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BY IAN RODGER IN LONDON 
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agreement be merged StCCl pFlCCS 

ife?. “ ■ gHft 1M ™ aa&controlted hold- BY IAN RODGER IN LONDON 

wm pMfpws.mrsraner European mg company for the telecommuni-. •.■•••..:•• 

^^SE : ^3^£SSA^ an <*^35 industry, and Fiat the coart- . A.®® 4 ®®* -fafi m -European steel . ~ ~ ^ ~ — ^ - • n i JLM 1 " 

try's largest private-sector concern' P™*® 13 «nsing considerable on- . ■ HOME MARKET PMCES OF SELBCTB* STEEL fwooucts [PM1 

gnforttad qr, for talkg wit h l2 West announced an agreement ease among steel producers and the vMOmwv rrr. UK 

achieving a merger o£ foeir respeo- E^opeanComraisaon. imnwra-OTf rtaar - • - 

' tive subsidiaries, Italtel and Tfefett- -®“ ^ wtachwm«justaJtead . ^ 4*00 4,«x>- M20 

The move w^ies_ forward an ra. Page 19 • of the planned t ra nsition to a Jess jutyivaa ■ ■ ajbo *Jn 5 Smt 

iaifiativevby Tre adent. Francois „ ^ . . restrictive market .. ma na gement ! iwrlsss - 4£00 a«2 ‘ 4 JHT 

Mitterrand aJamdst strengfeetniig TOKYO: Pnce s ended shelly low- system in the EEC at foe beginning 

EaroiieSf.^gMg jftppiranept co- er as mstxtntfonal investors shied of next year, has been most pro- jSiSm • ’ 7*0 ne 740 

.coperafo»\by^Jiaa^^ tong- *way ftite foe marite nouncedin the DK and France. jZims ' tSs 7ST ' am 

LteroAsfage regalements. > ?.:. - g^§f <%ged : 6-25 to 12,777^4. Hie CJwnmissioa acknowledged .HmtIsm .. - ^ f ? as ! m ' : . TBS ; . 

.-BR^MSsSSSS '^SSSSSSZSsSi , 
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camaam aircraft for flm T /wnnw. «i. , - , , • . - Anwwdrn g in tho ktrp s, V me : — —■ ■■■■i n ■■ .■■■— • —- ■ -■— ■— — ■ 

Wa^Tbis^nli^^ ftam» and. covered consoitiiiggroiqi that mocitoreEEC ’ The Prendi wflwxnu3y deny F n^h '1^ ^ ryt»Kp r ^ $ g 

toctfeer fonrcomitew - Brjfam, fnWwaM ^ sted prices, the price of-hotaolled , these accusations. They ackncwri-^ per cent lower than in October 1984. 

Germany, Italy andSpaxn- ir&dina rv?h caB inthe OKhasfaHen firom 028 ■ edge that their domestic' market other European producer also 

decttmg to build separate mrcreft. 104^ toSi ff 1 ) * tonae *““* Ju *T- • Jas.not been strong but neither has said the' too 

S** 2 ,. . added 85 tolWSLffi Steutef ste* iheet priceshaye • thor ougut ; strong. West German steel prodnc- 

I llatar item hacked to . Ann^cffia^_«^-We «e «*,» feeding the. campaign 


EEC budget 
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social spending 
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Vest Germany, Italy and Spain - 
detidihg to bmld separate mroaft. 
ftge2 ' 


FT Ordinary share mdiw gained 
10.4 to 1.138.9 and the FT-SE 100 
added 85 to 1,4385. Page 42 


Ulster dual backed SINGAPORE prices went into a | £1.125 over the same 
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Brffishi MPs voted 473 to 47 in- sup- 
port of the Anglo-Irish agreement 
on the future of Ndctheth Ireland, 
which for', the first time gives the 


; aware that the -British' have been . for a 3 rier cent price increase 

mabiwa Riaea Ahsmne Vm« 4- 4 l ww n » _W <n • . • * « 


steep fall, driven dbvmbydditwcB> Prices fa Frix^ wWe fee cmr- zxxakfag tbesecbargesrbutthe^ 

lies at Pan Electric Industries and bet for' some key products has been ' justnot true." He said 'that demand 
pessi m is m over domestic economic sluggish for several- months* - are for some products in France - such 
prospects. The Straits Times Indus- amongThe lowest in Eurtme. British as. stnKtural and -coated steels — 

Sm on nn nnqi -J . ■ . _ m - . < • V __ » 


Fnsh RenuMic a sav miheeovecn- index siied 20-29 to 6ST51, its sted industry oftirials say that des* ‘ was up, while for' others, snch as 
meEt^themovinre: Unionist MP Jowestlevel since JWy 13 1982, pite the soft market in Prance, the plate and sta in less and engineering 


meat of the province; Unionist MP 
foe Rev Ian Paisley and Ms deputy, 
Mr Peter- Robinson, immediately 


of any problem! 

Another European producer 
agreed that there was a problem, 


StaBM^miLfan sssTisssnsns arasarjagg =***■■*» »■;» *** 

Page 42. I fnaintambifr mrtnuf and (f>IKnff hnf-mTlpd nniT 'me fin*: . . ™* frendl. He Said 


ma int a ining output and . setting hOt-roHed cofl was Rat r ™ £r aaim 7% . 

foeir. surpluses elsewhere in the Overall, in the first HLmonibs.af mBelgimn and .Spam 
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Envoy to be recalled ^ ' iBufte m b m s* * V* «nt Contmued on Page 18 


An hsr^H dfolomat win be recalled 
xtoa Washington because of Jus 
^contacts with US inteUigencrana’ 


It remained weak in London, do&- w 
ing at DM 2542 0)M 2549), Sft 259. 

(SFr. 2.091) and FFr 7J745 (FFr 
7.7875). It was unchanged at EMLO. J 

On Bank of England figures the do)- p 
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BY QUENTIN PEEL IN BRUSSELS 

A. FREEZE on social and regi onal 
.spending. by the EEC in, 1986 was 
approved yesterday by budget min- - 
isters as they trimmed Hcu 157bn ' 
($154hn) from the Eun^iean Parlia- . 
menfs Ecu 34bn draft budget 
The plan w as approved against 
the opposition' of both' the UK and " 
Ireland, which, voted .against the 
draft for conflicting reasons. 

If seems q»»rt«ifa to' run into fur-* 
ther - fierce criticism in the ParLia- . 
ment which already cot ' 
fon ftdm' the: budget 'revested by - 
fbe European Commsston, : ■ 

• The -new draft ‘totals Ecu:32.7ba - 
amiindiHles i^edal pronrision for 
foe'extraxosfo 6f Spain and Portu- ' 
gal joining the EEC from January L 
It also' adds Ecu 400m for an accu- 
mulation. of past , commitments, . 
which threaten to drain all the cash 
from the social and regional funds: .1 
Agricultural spending, which ac- 
counts for about two thirds of- the 
budget, is kept strictly within the 
overall rate of increase: • 

British' opposition.- voiced in a -i 
right-tong budget-session by^ Mr Pe- - 
ter Brooke; the 1 new Minister of *;j 
State at the Treasury, was at the in- \ 
sertian of an extra Ecu40Qm to pay 
off; the backlog, which he said j 
shouid be met over several years, -j 
Mr Jim O'Keefe, the Irish Budget •, 
Minister, was .furious that his col- 
leagues were enforcing a cash 
freeze on current social and region- 


al spending in the 10. present mem- 
ber states in' order to pay for the 
backlog And provide extra money 
for Spain and Portugal- . . . ' 

The draft also came in for attack 
by Spain, attending as an observer 
w advance of full EEC membership 

on January 1, for failing to provide 
all the cash estimated as necessary' 
16 keep the country’s budget contri- 
bution neutral. „ - • - > 

N nnp the Jess, -the ministers' dirf 
reinsert' most of Urn mousy earH 
marked for ‘Spain arid Tortugalinto 
the social -and regtodal funds— an 
extra Ecu 32111!, to make; a total t£ 
Ecu 418m, compared- vrith! the Cbm-; 
mission retoiest for Ecu Main. They 
also agreed that the Commission 
could keep Ecu 250m' as a special re- 
serve, for unforeseen spending in 
the' new member states, which 1 
could be released in the course of 
the year. 1 • . 

The freeze on social and regional 
spending in. foe Ten - foe schemes 
intended, to .retrain unemployed 
workers, support job creation, and 
help investment in the economical- 
ly depressed parts of the Communi- 
ty - is. certain to put a severe 
squeeze on new projects. Already 
this-year the Ecu 2bn Social Fund , 
has been deluged with 1 spending, 
applications. - ' 1 

Delors condemns reform move, I 
: Page 2; Summit outlook. Page 16 1 


lyst Jonaftian Poliard, who is ac- index w»s unchanged at 1285. 
cusedaf setting secrets to IsraeL P*** 5 ® 


Kohl 1 and Thatcher closer 


SRch priest wounded 

Sikh extremists -shot and wounded 
the heed priest ot foe religoa’s 
holiest shrine, the Golden Temple, 
at Atotzfoar, in-Punjab, wiule’he 
knelt in prayer before- 20500 
worshfo&ra; Page 4 - 
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STERUNG ended in New York at, ' ' - *' ' •‘J 

on Community r< 

SL474. It also rose to SFr 358 (SKr . . .tf- 

3575) and Y298J55 (Y2flS^,'Was int*- • < s-‘ * 

changed at DM 3.7475 and fell to; . 'BYFKABrrMAUTHNER INvLONDON ' 

FFr 1L4I5 tQRn'.'-inM, The • * 1 ' *' ' ; : - ■ ! ' ■ * j - ’■ ■■ ■ ' 1 . / 

pound's, exchange rate index rose 1 BRITAIN and West Gfimany^yes- ^ mesnber txnattries^eqmmnto 


BYR0BBITMAmHNeHBf40ND0N 


. 77-^171 -• - "03 to 8Q.7.Pagft35 ----- fejfoiy reaM;i^ffistaxdiflLmaa- 

Qiai) tei $si5 ends Uodaa to JSSp 

aodte-'ienindtt# n» *daowed tens m Zurich «tS32M0; K-Nefc ^y^ : T7nfT. '^ rT7 BnS 
its toeal^m^ m liveijxxjl white an Y^ foe Comex Deceniber settle- 
luquuaas mwto bA» J^e©dmns of- mait:wBsS825.TO;PBgfra4 
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(ire Tfiahfoer sfo 
Hmt'^e.decistoiiL. 
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can be improved jirocedores for the 
assemUys [European Parliament's] 
view to be consktered," in foe 
tdlfo-Thateher. 


malpjactiee- Pege U ' 

AauEnh mav riRl^r * (5558571) contract toBedil^, pri- Krill, the West German Chancellor, 
#M t u ™ moy wanu : owned US consfaroction. arid after fomr regain SEtnmnfoly 

- Corazon Aqmno, widow of mar- group, to fixl "a bayef for its com- summit meefoig in London yester- 
v deredTIiilii^ines opposition leader pleted btd.- imused n nAw power day that foor views were particu- 
r 1 Benigno Aqtimo, indicafed ata rally plant at ZwortendotL isi^clDse onhownmnetarypolicy, 

that she might stand against PTesi^ • . ■ M . '■ • ' potMcal 1 cooperation and majazity 

dent Ferdinand Marcos in elections TPi: A Brrtish ^ariiamentaiy com- voting shooW be treated. 

. . expected in February. nantee is to bow an mgent “quay . The two governments stffl dis- 

_ ■ • " into the tin crisis. UK und west agree on, fte e x ten t to which foe 


---- - 

AUSTTRIA awarded a Sch L lflmi Prime Minister, and Mr fidmut 


expect©! in Fehruary. jnittee is to hold an Mquay . The taro, goveounents still dis- 

. " mto the tin crisis. UK ami . West agree on. foe e x ten t to which foe 

$A warns H&rare . Gennany.meanwhae, agreed todff- Treaty'mRcme, which isresied foe 
„ . . ' ' . . , for on their interpretations a! legal tcbt. .needs tu be amended, wifo 

sasssa'' “r - ”- 

guerrillas unless Harare shaped - ■-. • • • . 

pinnfTng l ff ndy gin es inride the conn- DR ENRIOftCUCOA, controversial ^ 

spssspiss* 

sssKtS”” 1 5fesis “Mss 


Mr ■ Kohl said that, before tins 


^Zimbabwe bonier^ 

Airports paralysed derm the bant 

Kays 25 dvil airjxirts were para- MONTEDISON, Italian chemical, foatpeanthadnot yet. been reached, 
lysed when airport firemen went on energy and health care group which j fayind , wnich p -eat e f-progHiff* hffld 
striJ« for six hours over reforms of shed 12,000 jobs between 1982 and to he made towards the hannonisa- 
the Ere service. 1984 as part of its restructuring pro- — ' — 

Spanish strike threat T-TIT 


mmnnlm«»iibc in the monetary '. ation with research on US Prem- 
were uecessary woukl: not --ant ponrid Reagan’s Strategic De- 

any decision by Britain .over ;^noe bitlfove (SOI), the con- 
whether or not to join, the European ;titirersihr space-based anti-missile 
exchange mocbaniBrn. - defoisive system, Mrs Thatcher 
- Both Mrs Thatcher and Mr Kohl said that both countries were mhk- 
stressed foe inqsortonce they at- -fog theft own arrangements with 
tadhed to what has become known ' the US but hoped to end 19 wifo a 
as "the completion .of foe internal similar framework, 
nunketf - foe abolition. of national' B rit a i n has negotiated a memor- 
regolations which sGQ. prevent foe andum & understanding with the 
fore moveme nt of goods and ser- . US providing a govamment frame- 
vices -across EEC member coun- wora for SDI research co-operation, 
tries’ frontiers. which has yettobesigned. Mr Kohl 

The -two. sides had agreed that, said foe Bonn Ofoinet would take a 
while majority should be final decision before Christmas on 

extended in this field, the rule of whether to create a s im ilar frame- 
iwhnimfry ahnwi^i by maintatoad ^ wodt or whether to leave co-opera- 
afi “nnportantf’. issues, such as tax- tion to individual Goman compa- 
ction. The reason ftw-foi^was that ntes. • 

such issues wwe of 'existential im- ' Mrs Th a tcher and Mr Kohl- said 
portance , ’ior various countries, Mr they would jointly visit the British 
Kohl explained. Hie was therefore JVnny of the Shine next spring as a 
infovourof a fhaabte attitude. ' de m on stration of their solidarity in 
The two leaders also agreed that Nato-and theft commitment to the 
the European Council must remain Hberty af Europe. 1 


strike fin* six hours over reforms of 
the Ere service. 

Spanish strike threat 


the de d ri oiHnaking body 

of. foe Community, although “there 


BSarand Mattezs, Page 38; 
. Tin talks, Page 34 


1 Spate’s aft traffic controllers said half operating profits jwsped 28 pft 
, ^ttey wtwH esoilate strike action in cent to L424bn (S24fim)l Pagel8 
' December after they failed.to agree Rf .^rranniy, Swedish household 
with dvil- aviation authorities on group, has - reported; 

ttulr >bm»v1c Tnr Mnh<H > W8BES. ■**?- ■ . ■ . r*7 —i - a; *1—.*. — — 


UK sells all of £lbni gilt issue 


theft d* ,TTi,tTV ^ lc for higher wages. 
. Fage 2 

Diplomats accepted 

■ ifoe BrttiEii Foreign GftJce^sfta ob- 
r tofoed vhaMT for seven' UK fipSo- 


stagnatihg profits in- the 1 first nine 
months ctf foe year debate a 13 per 


BV ALEXANDER WCOLL IN tOMDOM 

‘THEBrttisli Government yesterday The sde. means foe hoik of- foe 
held ’its most successful- debt sale ‘‘ChlvetamiepfshnMBpgneedsfocfoe 
.for almost t»fO years: on nrvestnrs fiscal year emCug next Mardilawe 


ties began ip . rally. last week after 
sgsadiag: several. weeks in foe dok 
mpms jaictiy, because ,M . worries 


5al^. rise to ^r 27^m j/Q<;etaih,i!xa>ed an^inuoratfaie ' Obn. - a&radyheea met, bamng* serious- shoot goupromeut econcKnic poticy 


etecftohScs-i 


mate to joto the BritMi embas^ m : ill pa oentWI in first-h^ttcOusbf 
Moscow to r^Iace those eTpeOed in ' Mated net profits, 'to ' Y3353bn 


September in the tit-for-tat spy row 
with the Soviet Union.' 

War games 

Some sbqps in the UK have refused 
to sell a computer game based on 
the Ealklands war with Aigentina 
becat^ it allows either ^de to win. 

Snake forces landing 

An Tn^nwaim pilot made an emer- 
gency landing in 'l^ungpandang 
when be found a snake, .1 m tong, 
loose in foe cockpit It had escaped 

from a box of reptiles cm board. ' 


(S168m), fchuxdng foe recession in 


BOBG-VARNEB, US . industrial 
and nuconfachaing group, took art 


> , - > issue. of ^Rre tiged'^e cagities. ; V. ' • . cwfeRdioofc otlteEaia^liaiinJtar" -ahdrwbai is. seen toLandeu mar- 

ti aqi ab sorption offte-is»»- -get f&r foepubfic sector ’bterowing kets as overdepagfooce ' on; 

* offered ‘^ftrpinDed fnd remdremrat,, . , - 1 • •• X &*.< 

AfttitesdF .pridwweregftreh aneWraffllip tote . Althongft tfea.teaue Jadi&ten ex? There is a growtog foeliBgixMfc; 

Y33J8hh ’iiftiteday whffltftepdtmirtecorded jpkjcfcd:to fofeet 'instftatiatod de- however, that gai prices' cmitf be 
cession in a modestboonce on. the foreign ex- marid» 4 it was given added spice fay supported during thecoming weeks 
tZL " chaise market. ■ ■ optians.to couvert tbe notes mto a fay the Govenunentfs^ modest fund- 

iniWrf. Longterm government bonds fin- medium-dated or a longdated ing seeds as well as foe firmness of 
ished about S point higher .an foe stocft,;or^a combination of both, spot dl prices and the pound - al- 


fflgUOW, 

erndd^be 


chaise market 


ished about H psmt Milter- m the stock/ or^a combination of both, 
d^.n^titosterihigdosalblondcio This was foe first- ftsua to provtoe 


I ai'$L4740, np less than half a cent . foe. conqdex dual-option. 


SIS*?? on foe.day tort wett above the day’s Itwasaftofoefirattxmvertibteis- 'authorities to' signal acutlnbahk 

turn of Orilton, a credit rgwrtiqg ^^aiooL sue rince foe London Stock Ex- base tending ' 

cungany. for 5235m. Fuff tt Based on results pubfished by foe chahge’s teuimh earfier tins year trf The Bank erf England att^. 

BRANIFF, US airline that emerged Bank of En^and, stockbrokers esti- traded options on gOts, offering in- ments of the new stock would be 
fmm'baukroptcy' 18 months ago, mated fost^gubecripttong Jar;the viestors. in dica t ions rfbow to \tone made at £98.75. Tenders for more 
produced foinJ-qparter profits cf forir-year, 10% per cent Exchequer the ■ conversion options- as well 1 as than Omatfoatleve^wiB be scaled 
§8.4m against losses a year earlier convertible stocktotaBed' roughly epportunitiesto.tradeandhedge down, wifo those above £25mbebte 


mi foe.day but well above foe day’s 
towofSUfiOQ. 

Based on results pubfished by- foe 


spot oil prices and: the pound - al- 
though tore is no sign that foe 
pound’s strength is encouraging the 


of SlL4m, bat warned that .pros' ! twice foe amount, on; often, ft was " between .'options and the gilt 38.7 percent allotted. All bids above 
pects were clouded by the current I foe first time an issueliad sold but market 'i ' . . • foe allotment^ price were accepted, 

teres war. Page 19 . . Jat tender since January test year. . . . of .UK government securi- Moocy markets, RageSa 
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Greek budget aims 
to cut deficit by 4% 

BY ANDJUANA IEROD1ACONOU IN ATHENS . 


THE OBEEK Government .yester- 
day tmveped an ambitious budget 
for 1986, m. which’ it facies both to 
dash the budget deficit- by 4 per 
ctot from this year's figure and to 
increase education, health and so- 
cial welfare spending in real terms- 
The EEC has told Athens that it 
must reduce its public sector bor- 
rowing requirement (PSBR) to 13 
per cent of gross domestic product - 
(GDP) by the end of next year. This 
was case of the terms set by Brus- 
sels before approving a two-part 
Ecu 1.752m (S15bn) loan earlier this 
month to help Athens through' its 
balance of payments crisis. • 
Greece's net PSBB. is expected to 
reach about IS per cent of GDP this 
| year. The current account deficit is 
projected at SSba. 

j- The budget proposes to balance a 
: 20.3 per cent increase in expendi- 
ture wifo a 315 per cent increase in 
revenue in order to Emit foe overall 


deficit to l>r5695hn (S3 Jbn), 4 per 
cent less than in 1985^ The : Greek i 
authorities ezpect-an inflation rate 
of 16 per cent in 1886, against about 
20 per cent at present 

In. marked- contrast to previous 
years, tbft 1986 budget fr n pp a» $ a 
strict limit an wages, salaries and 
pensions, for which foe increase in 
e x penditure is trimirieH exactly to 
foe projected infiation rate of 16 per 
cent 

The budget aims to reduce the 
overall deficit of public sector cor- 
porations, estimated at about 3 per 
cent of GNP this year, by 24.8 per 
cent at current . prices, mainly 
through cuts -in spending, but also 
through increases in earnings. Hir- 
ing wul be morestrict procurement 
programmes more carefully vetted 
and only "strictly necessary” invest- 
ment projects- carried out in 1986. 

Continued on Page 18 1 


European 
helicopter 
chiefs to 
meet on 
Westland 


. By Bridget Bloom, Defence 

Correspondent, in London 

SENIOR aerospace executives from 
three European countries sue to 
meet in London tomorrow in the 
latest step in Britain's effort to find 
a European solution to the prob- 
lems of the financially troubled 
Westland helicopter group. 

The chief executives of Ibdyte 
Agusta, Aerospatiale of France and 
. the helicopter division of West Ger- 
many’s Messertebmftf — Bdlkow- 
-Blohxn, have -been invited' to meet 
Aft Michael Hesettine, the British 
Defence Secretary.-. Senior carma- 
ments afiktels-of foe four countries 
are also focpected'to attend. 

Mr Hesettine convened foe meet- 
ing after urgent consultations 
showed that his ministerial coun- 
terparts in Bonn, Paris and Rome 
also believed that a European solu- 
tion to Westland's problems was 
politically desirable. 

, Westland's problems centre on its 
lack of work over the next few 
years before production starts of 
the EH301, a naval and utility heli- 
copter, which it is building jointly 
with Agusta. Westland faces an im- 
minent financial reconstruction as 
it tries to plug both the gap in its 
work load and in its balance sheet 

Westland, under foe chairman- 
ship of for John Cockney since 
June, favours selling a minority 
shareholding of up to 30 per cent to 
Sikorsky, the helicopter subsidiary 
of United Technologies of the US. It 
is not known whether Westland will 
be represented at tomorrow's meet- 
ing. 

• Westland’s preference, however, 
greatly worries Agusta, .which sees 
.Sikorsky’s planned new anti-tank 
helicopter -rivalling its own A120, 
.which is planned as a joint project 
with Westland. 

- Tire ofoer European government* 
and companies fear that the SQufo- 
sky solution would spell the end n£ 
their plans to build jointly with 
Westland and a number of other 
European companies a middle- 
weight hel icopter, for foe 1990s - 
the Nato NH90. This is because 
Sikorsky is expected to offer its 
Black Hawk, a competitor to the 
NH90, to fill Westland's work gap. 

Filial agreement far tomorrow's 
meeting- was -apparently reached 
[yesterday in personal discussions 
I in Umdtm between Mr Heseltine 
and Or -Manfred WSrner, his Ger- 
man-counterpart. The two ministers 
met in the context of the Anglo- 
Germap . summit between Mrs 
Margaret Thatcher and C ha n cellor 
Helmut Kohl. and the foreign minis- 
ters of foe two countries. 



Swindon, stands at the centre of the Western Corridor, minutes from the M4, 
Heathrow can be readied faster than from the City; London itsetf is only S3 minutes 
by tram. 

No wonder this ance-smafl raBway town has become Britain's fastest growing 
business development area attracting operations os diverse as insurance and 
microchip npnufaclure. 

They come because Swindon is the ptoce to-expand as well as relocate; 
because overheads are tow, the workforce just as skilled and the quality of life 
outstanding, 
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make you think again. 
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EUROPEAN NEWS 


Spanish air 
traffic 
faces fresh 
disruption 

By David White in Madrid 

SPAIN’S main air traffic controll- 
ers’ union has taken aviation au- 
thorities by surprise by announcing 
a further series of strikes next 
month in pursuit of its Haim for 
substantial pay increases and 
shorter hours. 

The union, Aceca, plans to call 
strikes on nine days between Satur- 
day December 7 and Friday Decem- 
ber 20 if a settlement is not 
reached. The threat marks an esca- 
lation of tiie dispute which has al- 
ready disrupted services twice in 
recent weeks for periods of 48 
hours. 

Government civil aviation chiefs 
are due to hold talks with Aceca 
and other unions representing air 
controllers today in an effort to find 
a way out of the stalemate. The au- 
thorities say the pay Haim amounts 
to a 70 per cent increase. 

Maintenance staff at the Spanish 
national carrier Iberia have an- 
nounced industrial action on five 
days next month, threatening a fur- 
ther complication in the airline's 
bid to reduce losses this year. 

Irish shipping 

dispute 

continues 

By David Thomas in London 
THE IRISH shipping company B&I 
yesterday considered four sets of 
proposals designed to solve the dis- 
pute which has disrupted all its pas- 
senger, ferry and freight services 
across the Irish Sea since Tuesday. 

The Seamen's Union of Ireland 
has been on official strike against a 
B&I plan which would mean abort 
525 job losses out of about 2,000 
employees. 

B&I carries about a third of the 
Irish Republic's total trade, includ- 
ing a large share of freight trade 
with Britain. 

The UK's National Union of Sea- 
men has instructed its members not 
to operate additional ferry miiingc 
or handle identifiable B&I cargo 
during this dispute. 

The B&I board is to meet again 
on Sunday to consider reactions to 
the tour proposals. In the mean- 
time, it has appealed to the Irish 
seamen's union to suspend its 
action. 


COMMISSION PRESIDENT APPEALS FOR CONC ESS IONS 

Delors condemns reform package 

BY QUENTIN PEEL IN BRUSSELS ^ ' 


j THE PACKAGE of reform 
measures being prepared for 
■ approval by EEC leaders at 
i their summit in Luxembourg 
I next week was damned yestor- 
i day by Mr Jacques Delors, the 
I president of the European Com- 
: mission, as faifing to provide 
[ " the minimum necessary for 
the revival of Europe." 

• In a wide-ranging appeal for 
I final concessions from the mem- 
1 ber states to give more power 
; and substance to the institutions 
of rhe Community, Mr Delors 
made clear his own disappoint- 
ment with the reform plans. 

In particular, he called on the 
heads of government to back 
bis vision of a *• Europe without 
frontiers'’ as the basis for a 
European revival, and urged 
them to include reference to a 
monetary capacity for the EEC 
in a revised Treaty of Rome. 

"The Europe without fron- 
tiers which we proposed has 


become the victim of a Texas 
chain-saw massacre.” he de- 
clared. referring to the determi- 
nation of member states to hold 
back on any final commitment 
to sweep away all bonier con- 
trols. 

He dismissed suggestions that 
he would resign if he did not 
succeed in his call for more 
substantial changes In the EEC 
rules, needed to speed up 
decision-making, improve 
efficiency and Increase the de- 
mocracy of the system by ex- 
tending the powers of the Euro- 
pean Parliament. 

“ Commissioners were appoin- 
ted for four years,” he said at 
a news conference. “They do 
2°t iteend to desert the battle- 
field the first time the guns go 
off. You can lose a battle, but 
you don’t lose the war." 

He insisted that the modest 
progress in the inter * govern- 


mental conference on reform 
was not the end of the reform 
process, and work for greater 
change would continue. “It is 
difficult to think that 10 or 12 
leaders will not find a way to 
map out the future of Europe " 
he said. " ’ 

In a criticism directed at ' 
governments like Britain's seek- 
mg progress on an open 
market above all. he . 
said: The big market alone is 
not enough. If we can’t have a 
Europe without frontiers, then 
our economies will lose the 
economies of scale." 

He also criticised the British 
Government for its resistance 
to including monetary responsi- 
bility in the Treaty. “ How can 
we have a free movement of 
capital if we don’t have a 
minimum of co-operation on 
monetary matters?" he asked. 
But the UK was totally opposed 
and West Germany “hesitant.” 



Mr Delors: call to sweep away 
all border controls In Com- 
munity 


Yugoslavs sound economic alan 


BY ALEKSANDER LEBL IN BELGRADE 


YUGOSLAVIA’S collective pre- 
sidency has issued a dramatic 
warning about the social and 
political consequences of the 
country's worsening economic 
plight after summoning the 
federal Government to an un- 
precedented joint meeting on 
Monday night and telling it to 
do better. 

The nine-strong presidency 
representing each of the coun- 
ty's eight republics and pro- 
vinces plus the . Communist 
party, complained that falling 
living standards were causing 
rising dissatisfaction among 
ordinary Yugoslavs and that 
the Government was being too 
lax in pushing through reform. 

Prime Minister Milka 
Plan i nc, whose four-year term 
of office ends next May, res- 
ponded by promising that her 


cabinet would work as if it were 
at the start not nearing the end, 
tenx1. She has fought 
hard, even using resignation 
threats, for such reforms as a 
better foreign exchange distri- 
bution system against en- 
trenched opposition from repub- 
lics defending their parochial 
interests. But her increasingly 
“ lame duck " status as outgoing 
premier has evidently weakened 
her influence. 

The state presidency is re- 
ported to want one of its 
younger members as the next 
Prime Minister. Zn a lengthy 
statement this week, the presi- 
dency called for increased 
official austerity in terms of 
fewer official celebrations at . 
home and trips abroad, but also 
measures to stem the decline in 
living standards for ordinary 


Yugoslavs, including a cut in 
taxes on consumer goods, fuel 
and utilities by the end of this 
year. 

It noted that the “long-term 
stabilisation programme." adop- 
ted two years ago as the basis 
on which the International . 
Monetary Fund has been lend- j 
ing to the country, was still not 
fully implemented. 

. One manifestation of the ero- 
sion of political authority In 
Yugoslavia has been the declin- 
ing appeal of the Communist 
Party, especially for workers 
and young people. For the first 
time in nearly 30 years, more 
people left the party this year 
than joined it. In Croatia, for 
instance, for each worker join- 
ing the party there are naw. 
three disenchanted workers 
leaving it. 


Hijacker may 
face trial 
in Malta 


Oslo lifts ban on Swedish banks 


BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


NORWAY HAS lifted its ban on 
Swedish banks entering the 
Norwegian banking market In 
response to Sweden’s move to 
open its own frontiers to foreign 
banking operations. 

Norway opened its banking 
market to foreign banks last 
year and the first operations 
began in early 1685. The 


authorities approved applica- 
tions from seven banks. Chase 
Manhattan. Citibank, Manufac- 
turers Hanover Trust from the 
US. Banque Nationale de Paris, 
Banque Paribas and Banque 
Indosuez from France and 
Samuel. Montagu from the UK, 
Requests were blocked, how- 
ever, from Swedish banks. 


Svenska Handelsbanken. and 
Wermlandsbanken and Uplands- 
banken (which made a joint 
application), were refused 
because Stockholm failed at that } 
time to grant reciprocity. 

Agreement to allow Swedish 
banks into Norway was reached 
at a meeting of Nordic finance 
ministers in Copenhagen 


By Our Foreign Staff 
THE. MALTESE Government 
was continuing iis investigation 
yesterday into the storming of 
the hijacked Egyptair airuner 
by Egyptian commandos last 
Sunday, when 59 people were 
killed. 

Police have interviewed the 
lone survivor among the five 
terrorists. Thought to be a 
Tunisian, he is said not to be 
critically itL If there is suf- 
ficient evidence, charges will 
be brought against him under 
Maltese law, said the govern- 
ment spokesman. Malta docs 
not have specific anti-terrorist 
laws and no longer invokes the 
death penalty for murder. 

- The government is known to 
be unhappy about ■ the great 
loss of life. Although some 
passengers were asphyxiated in : 
the fire which broke out in the | 
cabin after the terrorists hurled ! 
grenades, others, including j 
children, are thought to have 
been killed by gunfire from the 
Egyptian commandos. I 

Tony Walker in Cairo adds: 
Egypt has demanded the extra- 
dition of the surviving 
hijacker. The official Middle 
East News Agency reported 
yesterday that Cairo wanted the 
man to stand trial in Egypt. 

Tunisia has said his passport 
carrying the name of Omar 
Marzauki, is a fake. 


Right says 
it will sell 
French 
state groups 

By David Housego in Paris 

FRANCE'S right-wing opposi- 
tion. which expects to win 
power next March, says it will 
pass a “framework” denation- 
alisation law early in the new 
Parliament to allow it to 
change the heads of nationa- 
lised banks and Industries. 
The right-wing parties have 
| now agreed on a denationa- 
lisation programme, and have 
also prepared a draft law 
giving more independence to 
the Bank of France and 
strengthening its band in the 
management of monetary 
policy. 

Mr Alain Jnppe. of the neo- 
Gaul list RPR, said yesterday 

that the new government 
would appoint a Minister of 
Denationalisation. It would 
also name a consultative com- 
mission to evaluate the 
worth of the nationalised 
groups, to advise on share 
disposals and to ensure trans- 
parency ip the operations. ' 

The “framework" law would 
provide for the main national- 
ised banks, insurance com- 
panies and competitive iodus- 
' trial is ed groups to be trans- 
ferred to the private, sector. 

Tt would remove President 
Francois Mitterrand’s voice in 
the appointment or- dismissal 
of rhe heads .of nationalised 
groups, vesting this power in 
the Prime Minister. 

Though the “ framework " 
Bill would be passed early, 
privatisation would be spread 
over a five year period at a 
rate or about FFr 20hn- 
FFr 25bn a year. Of this some 
FFr lfthn-FFr 15bn would 
have to be raised in cash on 
the capital market. 

Mr Juppe did pot believe 
that financing the programme 
at this pace would pose any 
prohlera. The new government 
expected an inflow of French 
capital from abroad in the 
wake of an amnesty on pre- 
viously illegal transfers of 
funds. The tax system would 
also he changed gradually to 
make equity purchases' as 
attractive as bonds. 

The right favoured cross- 
holding between French de- 
nationalised groups and other 
international companies seek- 
ing to make strategic 
alliances. But foreign hold- 
ings In denationalised com- 
panies wonld be limited to 
20 per cent and no individual 
holder would be able to hold 
more than a fixed percentage 
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France pursues 
joint action on 
military aircraft 


BY DAVID MARSH IN PARJ5 

FRANCE IS stepping up its 
efforts to win support for 
greater European military air- 
craft collaboration by sending 
Mr Claude Arnaud, a senior 
ambassador, for talks with 12 
West European governments 
during the next few weeks. 

The move carries forward an 
initiative by President Francois 
Mitterrand aimed at strength- 
ening Europe’s defence pro- 
curement co-operation by har- 
monising long-term air force 
requirements. 

The action is partly intended 
to compensate for the failure of 
five European governments to 
agree this summer on building 
a common European Fighter 
Aircraft (EFA) for the 1990s. 
France and the other four 
countries-rBritain. West Ger- 
many, Italy and Spain— decided 
to build two separate aircraft. 

Mr Arnaud, who also carried 
out a roving mission to Euro- 
pean capitals in the early 
-summer to win support for 
-France's Eureka technology co- 
operation programme, wilt be 
conferring with the other 
governments in the 13-nation 
Independent E urop ean Pro- 
gramme Group (IEPG). 

The group was revived a 
year ago by European defence 
ministers to try -to act as a 
forum for greater arms co- 
operation 

Mr Amaud’s mission follows 
announcement of a scheme for 
long term aeronautics co-opera- 
Fo reign Minister, at a meeting 
tion by Mr Roland Dumas, the 
of Oe Western European Union 
in Rome a fortnight ago. It 
helps explain Mr Mitterrand’s 
own proposals — put forward on 
November 8 in Bonn — that 
France should take a small 
stake in the EFA project as a 
wav of bolstering European 
unity. 

Mr Mitterrand, speaking in 
London last week said his pro- 
posal for a French stake of 
perhaps 5-10 per cent was 
“ more psychological than com- 
mercial or technical” But the 
idea of “ mutual reciprocal 
financing ” of European air- 
craft projects would be one way 
of - building up an Industrial 
consortium producing a 
“family" of military aircraft 
in line with the co-operation in 
manufacturing Airbus airliners. 

French officials said yester- 
day that Mr Arnaud would be 


" testing the ground ” in a 
" pragmatic ” way m bis talks 
with European governments. 
He would be exploring ways of 
co-operating above all by bring- 
ing airforce requirements for 
new equipment into better har- ■ 
mony. Mr Mitterrand sug- 
gested in London that govern- 
meats look to needs over a 39- 
year horizon so that air forces 
would be in the position of 
ordering “the same type of air- 
craft at the same time.”. 

The problem of aligning 
*• windows ” for co-operation— 
the relatively short periods 
during which governments 
need to make major decisions 
on re-equipping their air forces 
— greatly preoccupied officials 
working on the EFA project. 

As well as trying to make up 
for this summer's setback, Paris 
also has an eye on the im- 
broglio over the future of 
Westland, the British helicopter 
maker. 

Officials from Aerospatiale, 
the state-owned acrospaccix 
group, have been in London tliissT' 
week to try to help work out* a 
European solution to Westland’s 
problems, in line with efforts 
being made by Mr Michael 
Heseltine, the British Defence 
Minister. 

The French Government and 
aerospace industry believe that 
the bid by Sikorsky, the US 
helicopter manufacturer owned 
by United Technologies, to take 
a stake in Westland would be 
greatly damaging for the Euro- 
pean industry in the long term. 
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W hen you first handle a Patek Philippe, you 

become aware that this watch has the presence 
of an object of rare perfection. 

We know the feeling welL We experience it every time 
a Patek Philippe leaves the hands of our craftsmen. 
You can call it pride. For us it lasts a moment; for you 
a lifetime. 

We made this watch for 
you - to be part of your 
life - simply because this 
is the way we've always 
made watches. 

And if we may draw a con- 
clusion from five genera- 
tions of experience, it will 
be this.- choose once but 
choose well 
A Patek Philippe - 
because it’s for a lifetime. 



your private 

BANK ACCOUNT 
IN LUXEMBOURG. 


THE BENEFITS 

There are very special benefits to be gained with assets In excess of t 7 

from opening a private bank account in OuTsfce Si !, « 

Luxembourg. Benefits which can be derived personalised 

no place else. Benefits which i ^ . ^hdenual banking 

1 1 service for an elite group o£ 

high net worth customers. 

A service which takes full 

advantage of the benefits of 
a Private Bank Account in 
Luxembourg. 

Our booklet ‘Confidential 
Banking Services in Loxem- 
bourgT lists all the advantages 
available to you; zero taxation: 
unusual confidentiality; the 
full range ol banking facilities: 
... exceptional service. It also 

Kjft.ua; ~ « 

Luxembourg. P.Q. Box II. 


PATEK PHILIPPE 

GENEVE 

At exclusive Patek Philippe showroom 
15 New Bond Street, London WfY 9PF 
Tel. 01. '493 88 66 


no place else. Benefits which 
the prudent investor should 
. become aware of. 

Luxembourg is a secure 
sovereign stale, an EEC mem- 
ber, a major financial centre. 

The Laws of the Grand 
Duchy offer the non-resident 
account holderconfidentialitv 
and security second to none * 

The private banking 
services offered by Maryland 

Bank International S.A. make 

these benefits available to you. We are a 
well established, wholly- owned subsidiary 
of Maryland National Bank, which is part 
of the dominant banking group serving 
the Washington DC - Baltimore market, 
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EUROPEAN NEWS 


vjwoacnev s summit 
report aims to 
reassure military 

BY OUR MOSCOW CORRESPONDENT 
SIR- MIKHAIL GORBAf urv 

*h e /*w^* ll -*ad(*r. said vesu-rdav , is *“ Pd on Mondav. took 

SSiiSnt -T 3 SoviS MW* US'S 

President . Ronald ■ >>«« — «o\iot arms pronosak 

rotation? ^¥1'* talerJSSSS M Sf. 0f cont3ftB that made 
rotations. But he stressed nnn> £i? n * u *l a £rcMnent possihin 

Urthor™.™^ of East-West 

SSJSf - Was 3****«eiy for a suc- 
cessful summit 


tension. w * controlwhicht 

- In a report to . the naiiim .1 lier said was ne< 
parliament also broadcast e **?“«mnilt 


w TJBcKTK ° a suc ‘ 

S", television. Mr | M Srf fi#l1}a|,hfr underlined the 
Gorbachev said that j- ,m Portanre of bavin? msd. JT- 

absolutelyrssentiai to slam shut TOnta . rt Wtft Mr Rea Kan 
the door through which weanonc ?, nd agreeing to subseauenr 
e 9^ d .8 e t into outer, space. With- *' ^ e have eerrv right 

out, this no radical reductions rL5? y **? a * the total balance of 
SU*" armaments' are”^ G Positive." hlTS± 
Jjjj?*,- ?- e h0pe tfiat w har Was the£ !S!L “ra to balance all 
was not the last mnf^JE 01 * caI - stater °cnts with 
word of the American side.” r?.‘H. tary . considerations, how- 

. wwcii. fomuiiv *2-g?2£i"!3!« "S«» 


iJSgjgf 

tw-sisa S-^-ss 

Soviet military arid M .* e ” ron,c * * nt i computers ” 

conservativeTSiat he STS? w space 

dropped his insistenc^m a Mr Gorha rhev 

,y weapons, ban before an? between Political 

pother anus cuts or *mg. S r ^?^7rJ!? terests ™rged 
,r ”£5?* ^ relations are agreed, ofth? Z;l1 t 1! a8e editorial 
liie Soviet media have given Red ct?^ 1 a,y J? a,,}r newspaper 
optimistic assessments of the T^ esday - Jt was 

summit. Presenting ix as a SSS^SS^ 1 V ,an othcr «*w>- 
diplomatic- success for S Mr ^ summit. 'hut 

Gorbachev and 'Soviet foreiS SSJ "»*■ dear t 0 the military 
policy. foreign -that, for the -moment the Krcro- 

Thc ruling politburo in a S“ r « decided on “ and not 
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sparks concern 

BY jmARY BARNES IN COPENHAGEN .. . . 

c " MINISTER -*■ -Foul ill the autumn of 1982 -after- a 

fburSLrtv eafler n in Pgu nm rys tong period of Social Democrat 
.... no “ ‘ -®«rial«st- tic rule, it has moved to tackle 
^ n0 i?Zi.?°? !lD0a IftYCPMnynt,. inflation by abolishing the index 
Jws rarely appeared in public . linking of prices and wages and 
,• ®^ r l he P“t three years with- has taken 
L' °ut a sunny smile and an bring rising public expenditure 
i optimistic .commentary, on the tinder 'control. 

^\^'^ C0 ^ mic iiTO 5 ress i - ThQse measnres, together 
i^ nn, .i3r 0w ^ v ? r : ha ^ .he- with assurances that the ex- 
if-ff ^ ^ °, f . 3a ! e w 35 evt change rate was inviolate (as 
J n ^^^. U,aled tha - ? n 5 far 815 Possible within the Euro- 
- C0un, M * n *°l l critical pean Monetary Svstem): trig- 
fl ored a sharp fall in interest 
J“i'J“* *g f ”^Lf c ® 0U " t rates and initiated a basinet 

SteadS ** * ® elt,BR invesUnent boom. , 


that ihe n0 r W wid ^ expected menfs policies °have* 

■ G 2EZ!F * a *'\ ,hiwia S i cribed by. among otheS fht 
?^!S° n - ed .2 ® <10 k and Organisation of Economic Co- 

Snllrt i!!h niTn, * at . an operation and Development « 

■ssrs^ss 

ST'&'SSaf'tf'Sa Manufacturing 

domestic demand. - Invwtment in manufacturing 

This is the interpretation last year rose by no less than 
placed by Danish commentators- 29 per cent and is likely to rise 
on the Prime Minister’s com- by about 20 per cent this year 
ment this week oh the October Inflation, as measured by the 
trade figures. “The new trade change in consumer prices over 
figures arc not satisfactory and the 12 months to October, is 
will be an import am element in now running at about 3.9 per 
. Iho Government’s deliberations . cent a year, 
as to whether and to what ex- Hourly wage nates in indus- 
tent economic policy should be try are increasing by between 


Manufacturing 

Investment in manufacturing 


adjusted." he said. 


— »" . . , *.* nd ® Pcc cent, compared 

Among the measures which, wiih up to 11 per cent before 
the Finance Ministry is known the government took over, 
to have ready are higher energy Unemployment has fallen 
taxes, which would compensate from an annual’ average peak 
Tor falling energy prices over level of 10.7 per cent in 1983 ! 
the past year, a substantial cull- to about 9 per cent this year 
uig of the local government while about 60.000 new jobs.’ 
sector’s cash surplus, increases almost 3 per cent of total em- 
tn excise taxes oh alcoholic ployment. were created last 
beverages and tobacco and post- year, almost all in the private 


ponemeiit of public sector build 
ing projects. 

: Other measures being can 


sector. 

The budget deficit, one of 
the most critical problems in- 


yassed by .some politicians herited by the Government.. has 
include an increase in Value been sharply reduced, if had 
Added Tax from 22 per cent to ’ reached about DKr 53bir or 
2.» per cent, increases in em- li per cent of GDP in 1982. This 
Ploycr social security (payroll) year it will be about DKr 35bn. 
taxes, in car registration fees 5.8 per cent of GDP - and the 
and in purchase taxes on luxury projected deficit for 1986 is 
goods. i»uch as video cassette x> Kr 20bn. 3^ per cent of GDP. 
recorders. ‘Z'he exepected action bv the 

Coverament to deal with the cx- 
a raae ugures* . Vernal account may have pdli- 


recorders. 77ip exepected action bv the 

V.KHjrlo Government to deal with the cx- 

a raae Ilgurc!* . Vernal account may have pdli- 

The preliminary October ^^winfi the 

trade figures .showed a deficit £°°-T ■ by , ,he , Cjovern- 

ot DKr l.rtbn (£ 11 8m) ihe rao ” r p ?, rt ‘?, !t m - locaI . Rovorn- 
bighest monthly deficit this ’ e *5 ,er ‘ 

year. The total deficit for the “»""»■ Socialist partes ropre-. 
year so far amounts to t * ia . Folketlng 

DKr 8.9bu compared with (Parliament) polled 49.1 per 
DKr 5.Hbn for the same period *P"*.®* votes. in. county, 

last year. Imports this year have fl ' ecl, °ns. compared with : 45.4 
risen by just over 11 per cent Pf r cen ^ • non-socialist 
and exports by about 8 per cent. D ?5r ... 

With a net foreign debt of . Dissatisfaction with tight con- 


and exports by about 8 per cent. w 2Sr , .. 

. With a net foreign debt of , Dissatisfaction with tight con- 
aboui DKr 230bn. almost 40 per »™* on government expendi- 
cent of Gross Domestic Pro- * nre * . . eonstrued • by the • 
duct, the deteriorating external opposition as an assault on the . 
account cannot be ignored bv welfare state, was probably one . 
the Government. reason for Ihe poor showing by 

The current account deficit in «nc non-socialists, 
the firm three quarters this year 


If the Government now has tb: 


-- * ■ -v "'“ vm uvn Jiaa mi; 

was DKrlTbn (£t.2bn) and. will admit that its economic policies 
almost certainly reach between have been unsuccessful jn im- 

niCo 49kn ,Hr 1 DITr 49Kn fiw (inrtnnl mihiiow tk. .lil. m .l. 


DKr 22bn and . DKr 23bn for 
ibe year, about 3.5 per cent of 
GDP. 


portant respecUL the slide to the 
Left could continue,. However, 
the next Parliamentary election 


All the other main economic, -fc not due for another two 
policy indicators have moved m years, so there is still time for 
the right direction since the Mr 1 Schlueter to find new 
present Government took -Over, reasons to smile. 


j Hungarian 
j company 
I ‘bankrupt’ 

1 By UsTi* Cditt In Berlin 
ONE OF Hungary's largest 

wsss 

Cahle Works (MKM) is 
jNhnJcaBy “ bankrupt ” after 

iSnS.^JS^ mrd Fortnts 7Wra 

3T ar •“* FSOOm 
Jwt. All its lank loans have 
been frozen and fop manage- 
ment dismissed. White collar 
5*? at lts headquarters to 
Budapest have a choice of 
,l« jri* ob 

The company will not be 
1° collapse, however. 
MKM s fax liabilities are to 
be reduced to a “ minima « 
a committee from the 
! “H®" 1 **** racoS 

i””** * * Per cent Increase 
»u domestic cable prices next 
jrar »s weU as a pari lS 
r«pite from taxes over the 
Are years. 

»rn^. banJ i 18 «P*rt<aa to 
provide a short-term loan to 
«w*r operating deficits. Indi- j 
vldual plants are to be given ! 
* max imu m amount of , 
autonomy. ! 

MK»Ts Josses stem from ■ 
F3bn hi investinenfs In new I 
plant to produce power cable. I 
ta»ed on estimates that dom- 
wouW Gr*w by 

at leiwt 10 per cent annually. I 
??L* *£yP «*« (“ Investments j 
redneed growth in demand to 
3 per cent. [ 

The company also failed to : 
fnlfil contracts to build 1 
overhead transmission lines 
in Jordan and Abu Dhabi, 


j Survey on 
j Nordic aid 
i to industry 

I By OR Ylrtanen In HMsfnid 
j FINLAND and Denmark have RvJ 
! en amsiderably Jess public support 
j to their industries in 1980-M taan 
* Sweden and Norway. At the samel 
tune the Finnish and Danish econ-l 
omies have grown faster than those I 
of the other two Nordic countries. | 
A recent study by the industry! 
j ministries of the four Nordic conn- 1 
. tries shows that public aid to the | 
Finnish industry during 1980-84 1 
amoonted to S565 for each employ- ( 

I “rf to to* Danish industry $575. 1 
( In Sweden, the figure was $1.725 1 
! and in Norway 51,390. j 

Much of the support to toe Swed- 1 
I ““ and Norwegian industries has I 
been directed towards restructuring | 
various branches of industry, in- 1 
i chiding mining, shipbuilding and! 

, steeL I 

| More than 60 per cent of the sup- 1 
, port in F inlan d has been in the I 
I torm of aiding industries in the! 

( sparsely populated “development I 
areas. In Norway and Sweden, the | 
regional aid awwmfftt to 10 ner I 
cent of toe total. I 

The study notes that Nordic coun- ( 
tries generally put more emphasis I 

on regional aid, whereas most Euro- 1 
pea n coun tries concentrate on re- 1 
structuring ailing branches of ( 
industry. | 

Public aid, which was calculated j 
on a net cost basis, amounted to 0.2 1 
per cent of GDP in Denmark, 0.3 in | 
inland, 6.4 in Sweden and 0 J in J , 
Norway. | 1 
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OVERSEAS NEWS 


crimes 


BY ROBERT THOMSON IN PEKING 


TWENTY THREE Chinese 
government officials have been 
sentenced for offences including 
bribery, fraud, illegal specula- 
tion and tax evasion as the 
Government toughens its cam- 
paign against economic crime. 

Peking's municipal inters 
mediate court heard that the 
23 defendants, aged between 27 
and . 64. illegally received 
266,000 yuan (about £55.000) 
and the country lost about 
3.126bn yuan because of them. 

The Chinese leadership is 
greatly embarrassed by the 
economic crimes of party and 
government officials. It has 
introduced ambitious economic 
reforms, only to find that 


officials have abused them to 
line their own pockets. 

The crimes are a sensitive 
political issue. Diplomats sus- 
pect that the leadership is 
toughening the campaign in a 
bid to head off attacks by con- 
servatives within the Politburo 
who have condemned 

corruption. 

Among those sentenced was 
a 64-year-old revolutionary 

veteran, Yin Zhinong, who had 
been deputy manager of 

Peking’s iron and steel works. 
He was jailed for six years for 
price speculation. 

Yin, who was also expelled 
from the Communist Party. 


allegedly placed orders in June 
last year for 200 tonnes of 
rolled wire for a welding rod 
factory in Chongqing, in south- 
west China. Then, in collusion 
with a Chongqing official, he 
resold 50 tonnes of the wire 
for a profit of 8,000 yuan. 

Yin pleaded not guilty to 
the charge, which the prosecu- 
tor alleged he had attempted 
to cover up. Any accused per- 
son before a Chinese court is 
presumed to be guilty; the case 
would not have proceeded bad 
he ad mined the charge. So 
Yin's jail term was increased 
for not having pleaded guilty. 

Zhou Kangyuan, a former 


of the Ministry of 
“f™ rantira. was jailed for 
« ■£fSLt er denying accept- 
ing 30,000 yuan in bribes. The 
court was- told that he took the 
money after agreeing to supply 
apnmncia! department with 
400 Flat cars. 

The Economic Daily said 21 
of the 23 officials were jailed- 
for periods from one to 15 
years. Two others were shown 
leniency because . “ they had 
taken the initiative to confess 
their crimes and show signs of 
repentence.” 

. ® inc ? °i Je n door policy 
was Introduced, crime has 
flourished m spite of the long 
and frequent lectures given 


Suharto in 
warning 
on jobs 

PRESIDENT Suharto of Indo- 
nesia has warned that Indonesia 
is facing the danger of un- 
controllable unemployment as 
a weakening oil market brings 
slower growth to the nation of 
165m people, Reuter reports 
from Jakarta. 

“While the number of people 
looking for Jobs continues to 
increase, the Indonesian 
economy Is not expected to 
grow at a very high rate.” Mr 
Suharto told a labour con- 
ference. 

“If we arc not careful, our 
economy won't be able tD cope 
with the growing number of job 
seekers," he said. 

Mr Radius Prawiro. Finance 
Minister, said in parliament 
that Indonesia's oil-dependent 
economy would find it hard to 
achieve 5 per cent growth 
because of the bleak outlook for 
oil and the world economy. 

Western bankers and diplo- 
mats said that widespread un- 
employment in this pre- 
dominantly Moslem nation 
could fuel fundamentalist 
Islamic opposition to President 
Suharto's Government. 

Oil and gas account for more 
than 70 per cent of Indonesia's 
foreign exchange and since the 
boom years of the 1970s have 
funded Mr Suharto's ambitious 
development plans and met 
costly food bills. 

Rankers and diplomats said 
the government appeared to be 
preparing the nation for an 
austerity budget for the vear 
starting next April-— a draft of 
which must be presented to 
parliament in the first weeks of 
1986. 


to government workers fn a 
position to be corrupted. They 
are told of the importance of 
their roles in China's modern- 
isation drive, but as these cases 
show, money gets the better 
of many of -them. 

One of those who received a 
severe sentence for abusing his 
position was Wang Bin, a cadre 
(high official) of the Peking 
branch of the Bank of China. 
Wang allegedly opened illegal 
foreign exchange accounts for 
factories, ■ purchasing large 
amounts of the scarce exchange 
and reselling it at a handsome 
profit to himself and several 
associates. 


Wong Sulong and Bob Vincent on a misjudgment over development 

Malaysia misses the industrial boat 


MALAYSIA'S ambition to be 
counted among the world's 
major industrialised nations by 
the year 2000 has suffered a 
major setback in the face of pro- 
longed economic recession. 

In the past five years, this 
country of 15m people, has in- 
vested more than SSbn in a 
string of major Industrial pro- 
jects. most of which are now 
suffering from reverses on 
world markets. Proposals for 
further schemes, such as a cold 
roll steel mill, an oil refinery, 
an aluminium plant, a copper 
smelter and a pulp and paper 
mill, have now been shelved. 

When Dr Mahaihir Mohamed 
became Prime Minister in 1982. 
the country was at an economic 
cross-roads. Malaysia was 
already a major commodity 
producer of rubber, tin and 
palm oil and had oil and gas 
reserves. It also had a fairly 
strong manufacturing base, in 
textiles, electronic components 
and import substitutes. 

Policy planners agreed that 
there was a need for a second 
round of industralisation, and 
Dr Mahathir, a man of vision 
in a bit of a hurry, chose the 
path of heavy industry. He felt 
the world recession would not 
last, and heavy industries 
appeared to make sense in a 
country which could use its 
natural gas as a cheap feed- 
stock. 

The Heavy Industries Cor- 
poration of Malaysia (Hicom) 
was established to spearhead 
this drive. The country now has 
two hot briqueted iron plants, 
one owned by the Federal 
Government through Hicom in 
Trengganu state, the other 
owned by the Sabah state 




t 

•. r ref 


government on. Labuan Island, 
with a combined capacity of 
12m tonnes a year. 

Unfortunately, scrap iron is 
now much cheaper than hot 
briquetted iron an world 
markets, so that the Labuan 
plant has been able to sell only 
small quantities to some Asian 
countries. Recently. China- 
agreed to take 200,000 tonnes. 

The plant at Trengganu is 
undenting production trials, 
and Hicom is considering moth- 
balling it, for price is another 
problem. The price of steel 
billets (a main product from 
HBI) was over US$3,000 per 
tonne when the plants were 
started. Today, the price has 
fallen by more than half. 

Malaysia's cement factories 
are also in trouble because .of 
a serious glut and high produc- 
tion costs. Due to a slowdown 
in the construction indnstry, 
the country's cement require- 
ments for this year have been 
scaled down to 4m tonnes from 
a projected 4.9m tonnes. 

Existing cement factories 


have. a. combined, capacity, of 
6.4m tonnes and quotas are 
being worked out with new 
entrants to the market having 
a smaller share. Hi corn’s $166m 
cement plant on Langkawl 
island in Kedah state, with an 
annual capacity of 1.2m tonnes, 
has received a quota of 700.000 
tonnes. 

The situation will become 
worse when the. $l87m Perak 
Hunjong plant. — a joint ven- 
ture between the -Perak state 
Government and a - South 
Korean company — comes into 
operation next year with a 
capacity of 1.2m tonnes. 

The most successful project 
so far has been the liquid 
natural gas venture at Binttilu 
in Sarawak, state, between 
Petronas. the - national oil com- 
pany, Shell and Mitsubishi 
Transport. The plant; costing 
over $lbn produces 6m tonnes 
of LNG annually for export to 
Japan over a -20 year period. 

The ' most ’publicised and the 
most criticised project — .the' 
Malaysian car — ironically. 


appears to be on the road to 
success. The Proton Saga, went 
on sale in September, and has 
orders solidly booked until 
April next year. 

According to Mr Saufi Bin 
Haji Abdallah, vice-president of 
Hicom, if sales of the Proton 
Saga are sustained, the com- 
pany should be* making money 
after three years. A big worry 
remains the 17 per cent 
appreciation of the yen against 
the Malaysian dollar this year. 
Sixty per cent of the Saga is 
still sourced from Japan. 

In addition, for the year 
ended March 198S, Hicom has 
also contracted loans of ,M$352m 
(5146m) in yen. Hicom made a 
pretax loss of MSlT.Tm, 60 per 
cent of it yen-related. 

Mr Saufi is philosophical 
about Hicom's prospects. He 
acknowledges ' that the group’s 
HBI and cement plants are 
incurring heavy losses, but 
points to its ownership of 
Heavy Industries Valley, which 
be describes as a “ cash cow.” 

The 2.220 acre former rubber 
plantation outside Kuala Lum- 
pur was purchased from Si me 
Darby for M$89m and converted 
into an industrial estate. Fac- 
tory lots are being sold at four 
to five times the cost Hicom 
paid for the land. 

Datuk Joseph Pairin Kitin- 
gan. the Sabah Chief Minister, 
is in a more problematical 
situation, having inherited 
.several economic white ele- 
phants from the previous 
Government. 

These indude the HBI plant, 
a methanol factory and a gas 
utilisation project costing a 
total of M$2.4bn. ' 


Singapore 
share index 
hits three 
year low 

By Chris Sfnrwell in Singapore 

SINGAPORE'S weakening 
stock market went Into a 
virtual free fall yesterday, 
driven down by the near 
collapse of a well-known local 
company and deep pessimism 
over domestic economic pro- 
spects. 

After what brokers called 
“panic selling” and a “crisis 
of ' confidence” the Straits 
Times index of 39 Industrial 
stocks fell more than 20 
points, through the psycho- 
logical 700 barrier, to 697.3L 
a three-year low. 

The Index has fallen almost 
65 points since the shares of 
Pan-Electric Industries and 
two related companies. 
Growth Industrial Holdings 
and Sigma International, 
were suspended last Tuesday. 

Pan-Electric had failed to 
make a SS7.5m (£2£m) debt 
repayment on Monday and 
owes a total of 55400m. 
Bankers and brokers say the 
knock-on effect of its collapse 
7— on other companies, brok- 
ing firms and banks — would 
be disastrous. 

A further dip In share 
prices seems likely today fol- 
lowing the revelation last 
night that .Singapore's real 
gross domestic product con- 
tracted 15 per cent in the 
third quarter of this year 
compared to the correspond- 
ing period last year. 

The Ministry of Trade and 
Industry, saying the fourth 
quarter outlook is "bleak." 
projected a two per cent nega- 
tive growth rate for 198S as 
a whole. 

This would represent Singa- 
pore's worst economic perfor- 
mance since 1964, and con- 
firms that the economy’s de- 
celeration this year from 8.2 
per cent growth last year will 
be one of the severest in the 
world. 

Although a plan of action 
to rescue Pan-Electric was 
finally agreed in principle on 
Monday, implementation can- 
not begin until all details are 
settled. 

. Since Pan-Electric's shares 
are part of the Straits Times 
industrial index, analysts say 
the true figure for the index 
after yesterday’s trading 
Should be under 690. Even 
with a rescue, they say. the 
shares are likely to he worth 
little more than their par 
value of 50 Singapore cents 
when requoted compared with 
S$1A6 at the time of suspen- 
sfon and a 1985 high of S$3 J6. 


South Africa hit t 
by series of land 

mine explosions 

BY ANTHONY ROBINSON IN CAPE TOWN 


MR PIK BOTHA, the South 
African Minister of Foreign 
Affairs, has called on the Zim- 
babwean Government to ensure 
that its territory is not used 
for the “ planning of violence 
against South Africa," following 
a series of land mine explosions 
dose to the frontier. 

The Czech-made land mines 
embedded in a dirt farm road 
exploded under a heavy truck 
and a light vau on Tuesday and 
another explosion injured two 
black soldiers when it detonated 
under their troop carrier 10 km 
away yesterday. 

Police believe the mines were 
planted by a three-man African 
National Congress (ANC) com- 
mando team from across the 
nearby border, which runs 
across the Limpopo River divid- 
ine South Africa and Zimbabwe. 

Local black farm labourers 
told police that three unidenti- 
•ied blacks bad crossed the river 
on Monday night and returned 
to Zimbabwe early on Tuesdav 
morning. 

Army units searching roads 
in the area discovered two more 
unexploded mines. It was 
during the search that the troop 
carrier was damaged yesterday. 

South Africa has constructed 
an electrified fence along 
stretches of the border and 
strengthened its border 
defences generally . in . the 
interval since the March 1964 
Nkomati agreement with 
Mozambique. 

It appears to face a new 


US and Angolan officials yes- 
terday opened their first 
formal talks on possible 
Independence for Namibia 
since Angola suspended con- 
tracts with Washington four , 

months ago, writes Patti 1 

Waldmcir from Luanda. The 
talks, which bring together 
a US delegation led by Dr 
Chester Crocker, assistant 
secretary of state for African 
affairs, and Angolan officials 
including Interior Minister 
Alexandre Kite Rodriqoes, 
were expected to continue 
today. US mediation efforts 
over several years have 
failed to yield an agreement 
on the critical Issue of the 
timetable for the withdrawal 
of Cuban troops from Angola. 

security problem in the 
sparsely populated border 
farming areas of the northern 
Transvaal. 

South African and Zlm- 
babwean officials meet oc casion-JP 
ally 10 discuss security matters w 
but there is no formal security 
agreement between the two 
countries on the lines of the 
Nkomati accord and the similar 
agreement sinned two years 
earlier with Swaziland. 

Mr Botha said that South 
Africa's trade . representatives 
in Harare had been instructed 
to “ bring the facts of the 
incident to the attention of the 
Zimbabwe Government.” 


Golden Temple head priest 
wounded by gunmen 


BY JOHN ELUOTT IN NEW DELHI 


THE head priest of the Sikhs’ 
Golden Temple in the northern 
Indian city of Amritsar was 
wounded and a body guard 
killed by three gunmen as cele- 
brations began for 5 16th anni- 
versary of the birth of Gutu 
N anak, the founder of the Sikh 
religion. Police later detained, 
about , a dozen people for ques- 
tioning. 

Giani Sahib Singh was 
attacked on his way to the 
shrine to start the day's cere- 
monies, which 10.000 people ' 
attended. r ' 


Today, many banks are realising that there’s 
no substitute for personal service. And while speed 
is essential, it musn’t be at the expense of the perso- 
nal touch. 

Philips FTS 6000 banking systems free bank 
staff from routine work, giving them more time to 
serve customers. 

At the Royal Bank of Canada, some 3000 
Philips work stations are used for just this purpose. 
Other Canadian banks have installed a large number 
of Philips Automated Teller Machines, both for lobby 
and through-the-wall operation. 

In total, Philips has supplied more than 
100,000 work stations to banks all over the world. 

But as well as helping banks improve service, 
we also help them to provide an optimal working 
environment. 


It was the latest of a series 
of attacks believed to have been 
mourned by Sikh extremists 
who want to overturn the peace % 
accord in their home state of ~ 
Punjab which led to elections 
two months ago to the state's 
provincial assembly. 

Last weekend two people died 
when a bomb blew up a pas- 
senger train in Punjab and 
there has been a series of 
other attacks which have shown 
that the extremists have not yet 
been curbed by security forces. 




Philips has the personal touch 




For example, in the 26-storey Munich Hyrx 
^“^teadoffice of the Bayerische Hypotheken- uni 

Here, the integrated lighting and air-condi- 
ooning system uses some 7000 air-handline louvra 

s P et ^y dffii 8 n£ d by Philips afcresaeu 

staffasS^S. WC * iUSt 35 mUCh f ° r “ 

Mips. The sure sign of expertise worldwide 


PHILIPS 


PHILIPS 
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AMERICAN NEWS 


Budget cuts force star wars down to earth 

BY REGINALD DALE. US EDITOR IN WASHINGTON 

CONGRESSIONAL budget cuts 
have forced the US star wr a 
research programme to shift its 
emphasis from exotic space- 
based weaponry to less com- 
plicated tond-based defensive 
systems, according to the pro- 
gramme's director. General 
James Abrahamson. 

The reduced funds available 
had Obliged researchers to focus 
on systems that had shown the 
most early promise and could 
be pursued most economically. 

Gen Abrahamson told a Wash- 
ington news briefing. These 
were land-based • lasers and 
rockets, rather than the com- 
plex space gadgetry largely 
responsible for the programme's 
star wars nickname. 

Congress cut the Adminis- 
tration’s request or $3.7bn 
(£2.5bn) for the programme 

this year to S2.7bn an dis most 


unlikely to provide the full 
S26bn That President Ronald 
Reagan wants for the pro- 
gramme by 1989. Congress is 
also expected to reduce the 
$4.9bn that the Administration 
is likely to ask for the pro- 
gramme, officially known as the 
strategic defence initiative, 
next year. 

Gen Abrahamson insisted 
that the programme was never- 
theless moving very quickly 
towards its goal of developing 
an effective anti-missile defence, 
A substantial amount of work 
has to be done and we’re not 
going to have this system to- 
morrow, but I’m confident the 
job can be done.” he said. 

The original concept of 
space-hased laser weapons had 
been downgraded In priority, 
though not abandoned, follow- 
ing unexpected advances in 


ground-based systems using a 
relatively new type of beam 
known as free el err ton lasers, 
he said. The development of 
such ground- ha sed lasers, firing 
at relay mirrors orbiting in 
space, now appeared more 
feasible, be said. 

Mr Kenneth Adelman. 
director of the US Arms 
Control and Disarmament 
Agency, told another news con- 
ference that the Soviet Union 
was still insisting that the US 
abandon all star wars research 
and making no distinction 
between ground-based and 
space-based systems. The Soviet 
strategic defence effort is pro- 
dominantly ground-based and 
Moscow has hitherto appeared 
to have been most concerned 
about US space-based weapons 
and their offensive potential. 

Mr Adelman added, however 
that he thought Moscow would 


drop its insistence that tbe star 
wars programme be halted as 
a pre-condition for any agree- 
ment limiting offensive strategic 
weapons. He pointed to the 
wording of last week's joint 
statement at the end of the 
Geneva summit in which both 
countries called for ” early 
progress, particularly in areas 
where there is common 
ground " on arms control. 

*' Common ground " was 
defined as including the prin- 
ciple of 50 per cent cuLi in 
offensive weapons arid the idea 
of an interim agreement on 
intermediate range missiles 
-INF), but pot defensive 
..Tstems, Mr Adelman pointed 
■■ui. 4 was clear from “the 

.-.ense behind the - language ” 

that there could be progress 

<>n offensive weapons without 

US conc?55iops on star wars, 

he said. 


US trade 
deficit falls 
to $11.45bn 

By Our US Editor 

THE US trade deficit dropped 
to S11.45bn (I7.77bn) last 

month, down sharply from the 
record Sl5.55bn reached in 
September. the Commerce 
Department reported yesterday. 
For the year as a whole, how- 
ever. the deficit si ill looked 
likely to reach a record figure 
approaching SlaObn. 

Some private analysts yester- 
day saw the latest figures as 
evidence of a stabilising in the 
deficit, which the Administra- 
tion has predicted for this 
autumn. Mr Malcolm Baldrige, 
the Commerce Secretary, never- 
theless called for greater efforts 
to put the deficit on a declining 
path. 

Mr Baldrige said that Con- 
gress should adopt a plan to 
reduce federal budget deficits 
and bring the dollar down 
further. Businesses ” must 
modernise their facilities to 
compete in international mar- 
kets.” he added. 

Economists yesterday said it 
was still too early to expect the 
recent decline in the dollar to 
show up in the monthly trade 
figures. The fall in the deficit 
in October was helped by a 30.4 
per cent drop in car imports, 
which contributed to a 13.4 per 
cent decline in overall imports. 

Exports, however, continued 
to stagnate, falling 2.1 per cent 
to S17.4bn in October, the 
lowest monthly level since Feb- 
ruary 1984. Imports totalled 
S28.Bbn. down from September’s 
record $33.3bn. 


Argentine manufacturing upturn 


BY JIMMY BURNS IN BUENOS AIRES 


THE NUMBER of Argentine 
workers laid off in manufactur- 
ing industry as a result of the 
Government's tough austerity 
package introduced in June has 
declined significantly and a 
modest industrial recovery 
could be under way according 
to a report released this week 
by the reliable independent 
economic think-tank Fiel. 

The report, based on the 
performance of 300 manufac- 
turing companies responsible 
for 80 per cent of domestic in- 
dustrial production, should 
provide President Raul Alfonsin 
with useful ammunition prior 
to next week's planned mini- 
summit with Mr Saul U bald ini. 
the recently-elected president 


of the main trade union organ- 
isation. the General Confedera- 
tion of Labour (CGT). . 

Preparatory talks between Mr 
Juan Sourrauille, the Economy 
Minister, and labour leaders on 
Tuesday ended in .apparent 
deadlock with the Government 
refusing to lift the wages freeze. 
The CGT claimed that real 
salaries since June have fallen 
by 22 per cent 

According to Fiel, only 1-3 
per cent of the labour force in' 
the companies surveyed was 
laid off in October. This com- 
pares with 8 per cent in Sep- 
tember and 10.1 per cent in 
August when the problems of 
manufacturers — already critical 
because of inflation — were fur- 


ther compounded by credit 
curbs and cutbacks in govern- 
ment spending. 

There are continuing signs 
that some companies may still 
be liquidating existing stocks 
rather than stepping up produc- 
tion in response to increased 
demand- Nevertheless, Fiel 
generally appears to support 
the view of government -econo- 
mists who earlier forecast that 
in the last quarter of 1985 re- 
stocking would generate' a 
limited recovery, opening up 
the prospect of a more pro- 
nounced reactivation next year. 
Only 3 per cent of the com- 
panies interviewed believed the 
situation would get worse over 
the next few months. 


Falklands invasion a ‘glorious gesture’ 


BY OUR BUENOS AIRES CORRESPONDENT 


THE TRIAL of 16 Argentine 
officers accused of negligence 
in the planning and conduct of 
the Falklands conflict has 
entered its final phase with a 
military court martial board 
adjourning to analyse evidence. 

On Tuesday evening former 
President General Leopoldo 
Galtieri, speaking in his own 
defence, described the invasion 
of the Falkland Islands on April 
2 1982, as a “glorious gesture” 
which would be vindicated by 
history. 

The court martial proceed- 
ings were Initially declared a 
military secret when they began 
two weeks ago. But extracts of 


Gen Galtieri’s speech, along 
with those of 14 other officers, 
were leaked by defence lawyers 
to the local press. The move 
was interpreted by some obser- 
vers as a deliberate attempt by 
sectors of the armed forces to 
embarrass Mr Dante Caputo, 
the civilian Foreign Minister. 

Mr Caputo. speaking iq New 
York during the United Nations 
General Assembly debate on the 
Falklands, spoke on Tuesday of 
a “non-existent Argentine mili- 
tary threat" in support of his 
country’s claims to the islands. 

”1 have placed my conduct 
during the glorious days of 1982 


under the most severe analysis 
I know: my conscience.” 
declared Gen Galtieri. “and this 
has led me to the inexorable 
conclusion that what was done 
was done well.” 

The general argument of the 
defence significantly follows tbe 
broad outlines of Mr Caputo's 
speech in laying the onus on 
“massive British aggression.' 1 ■■ 

Nvertheless. the court martial 
is expected to find Gen Galtieri 
and the two other members of 
the.junia guilty of military mis- 
conduct for having ordered .the 
invasion without the necessary 
preparation. 


Costa Rica 
to hold 
debtors’ 
conference 

By Peter Montagu on. 

Euromarkets Correspondent 

COSTA RICA has called a 
conference of smaller 
American debtors foe next 
month in San Jose to discuss 
what it claims are unfair 
terms meted opt to them in 

rescheduling arrangements. 

"Smaller debtors end up 
facing hardier terms, shorter 

grace periods (before amor- 
tisation begins). higher 
spreads, and higher commis- 
sions. It's been more difficult 
for us to get fresh money," 
Mr Ennio Rodrigues Cespedes. 

Debt Minister, said ip London 

yesterday. 

The ministerial level meet" 
ing which would assemble 
Central American debtors 
alongside representatives 
from Jamaica, Dominican Re- 
public, Ecuador, Uruguay, 
Bolivia and Panama did not 
Signify the formation of a car- 
tel. hut " we do want to make 
the point that the harsh terms 
imposed on smaller debtors 
have no financial justifica- 
tion,” he sdid. Collectively the 
group owes more than S20hn 
(£L3.6bn). 

Also attending will be sen- 
ior representatives of a num- 
ber of. international organisa- 
tions including the Inter- 
national Monetary Fund. 
Inter-American Development 
Bank and World Bank- 
. The meeting follows con- 
cern among a number of 
smaller debtors over the lack 
of urgency with whleh their 
debt problems have been 
bandied by creditor banks. It 
carries an implicit criticism 
of the three investment hanks 
— S. G- Warburg, Lazard 
Freres and Kuhn Loeb 
Lehman Brothers — - which 
have been advising Costa Rica 

• Venezuela has reached 
agreement with its xqaia bank 
creditors oq the legal con- 
tract for Its $2Uhn public 
sector debt rescheduling. The 
document contains a clause 
allowing Venezuela to pro- 
pose amendments in the 
event of a sudden change in 
its economic circumstances.' 
which is regarded as a com- 
' promise solution to Vene- 
zuela's request for a full 
contingency clause. 

The documents will sbortly 
he sent to all creditor banks 
and a further cat of- J per 
cent : has been agreed on the 
temporary freeze on debt 
repayments pending signing Qf 
tbe formal agreement. 


Hugh O’Shaughnessy on a new way of cutting costs 

Peruvian leader launches 
anti-armaments crusade 


PERU'S peace offensive, per- 
haps the most ambitious scheme 
by a Third World country to 
beat its swords into plough- 
shares, Is getting under way 
fast. 

Since thq 36-yoar-old Presi- 
dent Alan Garcia came to power 
in Peru at mid-year and 
announced he was keen on a 
regional pact which would cut 
spending on arma throughout 
South America, the Peruvian 
diplomatic machine, headed by 
Mr Allan Wagner, his 43-year- 
i old Foreign Minister, has been 
in top gear. 

When the Garcia administra- 
tion took over from tbe palsied 
regime of President Fernando 


* When the Garcia 
administration took 
over it was clear that 
Peru, could neither pay 
far the arms it had 
already acquired nor - ' 
maintain its recurrent 
military budget* 



BeUnwde iq July tt -was clear 
‘.hat Peru coo id neither pay for 
the arms it had already 
-tcqulred nor maintain its recur- 
rent military budget. 

The decision was immediately 
taken to cut the number of 
French Mirage 2000 fighters 
Peru would take from Dassault 
from 26 to 12 and to try to 
find 9 buyer for the remainder, 
thus slashing many hundreds of 
millions of dollars from the 
acquisitions bill. 

It was also decided to con- 
tinue paying off the Slbq debt 
to the Soviet Union for arms — • 
from T-54 tanks to Mi-8 heli- 
copter* — which had been 
supplied to previous Peruvian 
military governments, by oblig- 
ing Moscow to take Peruvian 
commodities rather than money. 
But that still left a defence 
budget of $1.33bu which Peru, 
in deep economic crisis, could 
iU afford. ' 

At the same time President 
Garcia decided to transform a 
domestic economic imperative 
into an international crusade. 
Pointing at the upward spiral 
of Third World expenditure on 
arms, he said in a speech, pre- 
pared for the 40th anniversary 
of the UN: “I am sure that 
more human being have died 
because money used on arms 


Mr Garcia . . . moral campaign 

was not spent on them than 
the total of all those killed in 
all the wars which have taken 
place in our times. 

“ Every bullet, 99 per cent of 
which are used in firing prac- 
tice, represents a meal which 
could have been given to a child 
to protect him from death.” 

Mr Wagner has been charged 
with putting the president's 
strategy into practice, and he 
has not done badly so far. 

Enormously tail, bespectacled 
and an accomplished word- 
smith, Mr Wagner was the star 
pupil of tbe diplomatic academy 
in 1967. After joining the 
foreign service the following 
year, be rose through the 
grades as fast as the regulations 
permitted. 

His apopintment as Foreign 
Minister has -proved to be a 
a considerable boost to the 
morale of his professional col- 
leagues. During the Belaunde 


SOUTH AMERICAN 
DEFENCE EXPENDITURE 
(S par capita) 

Argentina 431 

flrzzH 10 

Chile 141 

Colombia .17 

Ecuador 23 

Peru 75 

Venezuela 58 

Source: InttMMKwat Institute for 
Str»tsgic Studitt 


period Peru's formidable corps 
of diplomats Mt by a 

president who reproached them 
for being too identified with 
the previous reformist military 
governments and their non- 
aligned international strategics. 

At the end of last month Mr 
Wagner made the first trip by i* 
a Peruvian Foreign Minister to r 
Ecuador, whose relations with 
Peru have been clouded for 
over a century hy a border dis. 
putc dating back to colonial 
limes. 

A brief and in r on sequential 

war was fought between I he 
two countries in 1941 and shots 
were fired across the border 
again in 1981. Mr Wagner’s 

‘ Every bullet, 99 per 
cent of which are used 
in firing practice, repre- 
sents a meal which could 
have been given to a 
child, to protect 
him from death.* 


trip to Quito, if it did not put 
an end to the dispute, certainly 
laid the basis for talks about 
a mutual reduction of arma- 
ments. 

This month Mr Wagner 
undertook the more delicate 
task of talking to Peru's 
southern neighbour Chile on 
arms reductions. Chile seized 
Peruvian territory in the 1S79 
War of the pacific, a situation 
which still rankles, in many 
Peruvian breasts. 

In a low-key meeting with 
hjs Chilean counterpart Mr 
Jaime del Valle. Mr Wagner 
prised from the Chileans an 
undertaking to work for better 
relations and a reduction of 
armaments. 

The Pinochet regime, anxious 
to modfy us status as some- 
thing of an international diplo- 
matic pariah, is clearly willing 
to cut its arms budg pt In ex- 
change for some kind words j 
from a democracy like Peru, 
especially now that Chile's re- 
lations with its powerful 
Western neighbour Argentina 
are belter. 

Chile and Argentina this year 
signed a definitive agreement 
on their dispute over the Beagle 
Channel and consequently the 
Chilean regime's defence needs 
are Jess than they were. 


uropefe success story 



Panavia Aircraft GmbH is the tri-national company formed by British Aerospace in the United Kingdom, 
Messersdimitt-Bolkow-Blohm GmbH of Germany and Aeritalia of Italy for management and coordin- 
ation of design, development, production and in-service support of over 800 Tornado aH-weather 
combat aircraft ordered by the three nations. With nearly 500 aircraft now delivered to the Royal Air Force, 
German Navy and Air Force, and Italian Air Force, Panavia has proved itself a model for the successful 
industrial management, within strict performance and cost-control disciplines, of major multi-national 
defence programmes. 

Successful aircraft and weapon system 

Tornado IDS has successfully met the low-level requirements of the four launching Services and for the 
past 2 years in succession has proved itself the Western World’s premier strike aircraft with its spectacular 
successes in the USAF Strategic Air Command Bombing Competition. The Air Defence Variant is Mly 
meeting the RAF and NATO requirement for long-range all-weather air defence. 

Successful multi-national concept 

During series production, 99% of the money provided for the programme by the 
participating governments has flowed into the industries of the respective 
countries and thus ensured that taxpayers' money has been 
turned into national employmenL 



Successful cost control 

Over the 10-year period embracing prototype development through to operational squadron service, real 
costs have risen- less than 10%. Final fixed price of production batches has averaged 6% less than the 
maximum price agreed with the customer. 

Successful central management 

With Panavia, one authority was established for selection and procurement of systems and equipment, 
ensuring unanimous decisions and applying common contractual procedures. A central computer 
system, linked with main industrial partners and customer agencies and the operating Services, has 
enabled a streamlined organisation to operate with a manpower of cniy 200 employees in control of a 
tri-national programme involving up to 70,000 people. 

Successful experience 

Excellent communication, with full visibility, has been built up between the key national aircraft companies, 
with industrial consortia for Tornado's avionics and engine, and with a large number of leading industries 
in the equipment field. In this, Panavia has earned the confidence of the three customer governments and 
four NATO air arms. Not without good reason have the highly developed Omani and Saudi Arabian air 
forces now also chosen to put their trust in Panavia and will soon be flying 80 Tornados. 


flERITAUA BRITISH AEROSPACE MESSERSCHBmT-BOLKow. 
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Our success is Europe's defence 
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Of course nod The new Tower 32 is exactly what you'd expect 
The Tower range was designed to give you the latest, first 
So the new Tower 32 puts the full 32-bit power of the new 
68020 chip from Motorola straight into your hands. 

The result is a true 32-bit, Unix-based, computer. 
Super-mini peifonnancc for die price ofadcccm micro. Access 
for 32 interactive users. Complete hardware and software 
compatibility and configuration flexibility - with other Tower 
32js, other computers in the Tower range, and with anything 
available that supports Unix. 

And all the industry-standard features which have made 
NCR's Tower range the automatic choice of Unix users. 

Only a major computer manufacturer could produce a 
computer with the price/^perfonnance ratio of the To wer32. It is 
the latest Tower computer from NCR - but not the Last. Plug 
into the most friendly, best-supported Unix range in the world 
today. And watch it grow taller tomorrow. 


N C R 


Innovative Computer Technology 

YOU CAN EXPECT rr FROM NCR 


NCR Limited, 206 Marylebone Road, London NW1 6L3C 
“Unix isa. trademark of AT 8z T BeQ Laboratories 


I To: NCR Information Centre, NCR Ltd, 206 Marylebone Road, 
London NW1 6LY Telcphone:01-724 4050. 

NCR Tower computers range from the Mini Tower catering 
for up to 8 users, through, the 16- user Tower XI* to the 
Tower 32. 

Please send me full details on: 

□ Mini Tower □ Tower XP □ Tower 32 


Type of bus int 
Company, — 
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WORLD TRADE NEWS 


French fear 
more liberal 
MFA may 
reduce jobs 


Jaguar races in as a star UK exporter 


By David Houtego in Paris 


THE FRENCH textile industry 
is worried that more liberal im- 
port quotas into the EEC for 
J cotton yarn and undyed cotton 
cloth could result in the loss of 
thousands of jobs in France. 

The European Commission is 
proposing a further easing of 
the quotas in position papers it 
has drawn up as the first stage 
towards defining the European 
position before the forthcoming 

negotiations on a renewal of the 

Multi Fibre Arrangement 
(MFA). 


The proposals represent a 
compromise on initial sugges- 
tions put forward by Mr Willy 
de Clerq, the EEC External 
Trade Commissioner, that basic 
cotton goods should be removed 
from tbe list of sensitive pro- 
ducts in a new MFA agreement. 

France is by far the largest 
European producer of cotlon 
yarn and grey cloth, with some 
50.000 people employed in the 
Industry. Mr Jean Francois 
Virlet. the president of the 
French Cotton Industry Federa- 
tion, says that over half these 
jobs would be lost if import 
quotas are relaxed. 


BY FRANK GRAY 

A WIDE range of non-energy- 
based UR companies enjoyed a 
substantial improvement in 
their export sales in 1984 com- 
oared with 1983. The perform- 
ance of these companies, whose 
products varied from computer 
hardware and cars to aerospace 
equipment, engines and earth- 
moving equipment, added- to 
the continued growth in the 
exports of oil- and chemical 
products experienced by 
Britain’s major corporations, 
according to the Financial 
Times annual table of top 
exporting companies. 

The figures also showed that 
sales abroad in the tobacco and 
bullion sectors underwent con- 
siderable growth. 

Nevertheless, there were also 
downturns in export sales for 
some mainstream UK com- 
panies, some of winch, repre- 
sented oil, automotive and ship- 
building interests.' 

Among the- major non-oil' 
groups to boost turnover were 


IBM, whose overseas turnover 
rose to Il.lTbn last year against 
£745m the previous year, a rise 
of 57.5 per cent 
While IBM’s results placed it 
seventh on the overall list If 
was followed close behind bv 
Jaguar Cars, which, as a result 
of being hived off from British 
Leyland, emerged from no- 
where to the 13th position, 
largely on the stretngth of VJS. 
sales, its foreign turnover rose 
by 40 per cent and stood at 
£525.3ra at year end compared 
with £375.1m at the end of 1983. 
BL, its former parent, also per- 
formed strongly with export 
sales of £827 m, placing it in 
tenth position against sixth the 
year before, when foreign sales 
were an even healthier £9 17m. 
Were the two results to be com- 
bined, the former single 
. company would have enjoyed 
stronger results than Ford UK, 
the major competitor, . whose 
export sales over the period 


rase by 17 per cent to £9S0m as 
against £834m. Ford's position, 
however, slipped to eighth posi- 
tion from seventh. 


A significant improvement 
was reported by BAT Indus- 
tries, the tobacco and financial 
services multi lational. which 
recorded receipts from abroad 
of £407 m compared with £319m, 
up 27.6 per cent BATs posi- 
tion remained at 18 on the top 
100 scale. 


Bullion dealers Johnson 
Matthey climbed to 21st from 
30th position on the strength of 
receipts of £354m compared 
with £319m. 

Other non-oil groups showing 
substantial improvements were 
Vickers (£213m In 1984 against 

£ 174.7m in 1983, iip 26.7 per 

cent), Case International 
(£163.5m against £82.8m. up 
97.5 per cent), and Cummins 
Engines (£L6L2m against 
£67.6m. up 59.9 percent). 


Among smaller groups on the 
top 100 list with Improved 
export turnover were Short 
Brothers (£115m against £51. Im, 
up 59.9 per cent) and Marks * 
Spencer (£83m against f 67.9m, 
up 23.7 per cent). 

It was the oil and chemical 
groups themselves that main- 
tained their export dominance 
and, as a result, took the top 
four places on the 1984 list. 
BP remained in the top position 
with exports worth £5J25bn, 
compared with £4.14bn, up 26.9 

S »r cent. It was followed by 
sso UK with export sales of 
£331bn, against 1983 figures of 
£237bn. ICC, with an export 
turnover of £2£3bn against 
£2.67bn, up 30.7 per cent, con- 
tinued in third - position. - Shell 
UK figures were 21JL per cent 
up to £2.59bn, compared with 
£2.13bu, but the company's 
ranking slipped to fourth posi- 
tion from number two, given the 


stronger performance of its 
competitors. 

P *Those companies suffering 

sjrsi, ffWitE 

Shipbuilders, with export *u£ 
over down to £232-. m for 
from £3l8-2m the yearhefojfc a 
fall of 26.9 per . rent, NCB. 
crippled by tbe miners Strike. 
(£224m, against 1273m. 17.9 per 
cent). Mobil (£207m aga.wt 
num 21.3 per cent), NEI 
(£lsS» against £253m. 39.1 per 
cent) and troubled Westland 
Helicopters (£1 16.9m against 
£146.7m, 20.3 per cent). 

This year’s list of top 100 
exporters is generally 1 »«d on 
the 1984 fiscal year, birtm some 
cases represents the 1984 calen- 
dar year. 


THE TOP 100 EXPORTERS 1984 

(Previous year's ranking in brackets) 


Ranking 


84 83 

1 1 


3 <V 


A new MFA is due to be nego- 
tiated by next summer. The 
French Industry fears that its 
cause could be jeopardised by 
electioneering in France in the 
spring when talks will be at 
their most crucial stage. 


12 10 
13 (-) 


14 11 

15 12 


The MFA which came into 
force in. 1982, provides for a 
minimal 0.17 increase in 
imports of cotton yarn and 
lundyed cloth — reflecting the 
then crisis conditions in the 
textile industry. The French 
cotton cloth producers would 
like a further four to five years 
of tight restraint to enable 
them to further modernise. 


16 16 
17 13 


18 18 
19 15 


20 21 
21 30 


22 17 

23 20 


U - 26 

25 28 


26 31 

27 27 


Britain and West Germany, 
which favour a more liberal 
MFA, have both phased out the 
bulk of their basic cotton goods 
production. 


28 23 

29 34 


30 19 

31 24 


32 (-) 

33 40 


French textile producers con- 
cede that the cotton industry, 
concentrated in the two areas 
of the Vosges in eastern France 
and the North, has not been 
sufficiently modernised. 


34 41 

35 29 


36 32 

37 38 


38 37 

39 36 


39 22 

41 33 


French production of cotton 
yarn and basic clotb is about 
200,000 tonnes a year. But the 
market is stagnant and imports 
of other yarns and fabrics: are 
tending to displace' cotton. 


41 44 

43 35 


44 42 

45 (-) 


One of the cotton industry’s 
major fears is that the US will 
take a tough stand in the MFA 
talks — thus pushing those who 
export to the US towards 
Europe. 


46 43 

XT •; 48 

48 : 77 v 

49 39 

50 64 


BP 

Esso UK 

icr* 

Shell UK 

British Aerospace* ■ 

GEC 

IBM 

Ford 

British Steel* 

BL 

Conoco 

Texaco* 

Jnginur Cars 
Rods Royce 
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CourtauMs*** 

BAT Industries 
Unilever 

srret 

Johnson Matthey 
Hawker Skid* ley* 

Roth mans International* 
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Lucas 
Monsanto 
Glaxo 
Rank Xerox 
PMfipsff 

British Shipbuilders 

BJCC 

NCB 

Inco Europe 

PetroflnaUK 

Dowty 

Kodak 

Vkkenttt 

GKN 

Gba-Gcigy* 

Mobil 
Thom EMI 
Esso Chemicals 
Davy 

John Brown 

Royal Ordnaottfactorfes- 

"M": 

^£#e'lnt*/n»<Toiwl@ 

Plcssey@@ 

Cummins Engine 


(£m) 

UK t/o 

(£m) 

UK t/o 83/84 

5357 

275 

4,142 

255 

249 

33163 

605 

23733 

641 

355 

2535 

475 

2.169 

433 

303 

2591 

32.0 

2,139 

335 

21.1 

15*4 

635 

1^416.9 

605 

144 

1309 

355 

1,142 

- 375 

5.9 

1,175 

505 

745 

444 

57.7 

980 

26.7 

834 

235 

175 

887 

233 

796 

23.7 

11.4 

837 

415 

917 

265 

-95 

823 

425 

412 

342 

995 

686 

205 

528 

21.1 

295 

5253 

825 

375.1 

79.4 

40.0 

519 

365 

513 

385 

13 

473 

37.1 

4545 

403 

41 

4505 

723 

3733 

705 

203 

442 

323 

433 

32.1 

2.1 

407 

173 

319 

147 

275 

400 

11.1 

41! 

125 

-23 

365 

185 

2733 

293 

335 

354 

543 

221 

50.1 

603 

336 

215 

324 

22.1 

33 

324 

2L4 

2795 

185 

155 

~ 310 

285 

2525 

315 

225 

278 

315 

238 

30.9 

165 

264 

663 

215.9 

583 

223 

2615 

573 

240 

583 

9.1 

250 

143 

2575 

165 

—35 

239.6 

225 

1895 

195 

244 

232.7 

263 

3183 

29.1 

-249 

231 

223 

2543 

241 

-93 

224 

45 

273 

55 

-173 

119.1 

635 

166.9 

655 

113 

2175 

17.9 

162.9 

285 

335 

2173 

545 

2215 

517 

-1.9 

216.9 

505 

2075 

475 

44 

213 

475 

174.7 

247 

247 

212 

203 

176 

175 

205 

207 

365 

182.9 

353 

133 

207 

115 

263 

213 

-213 

2033 

115 

2025 

75 

05 

2033 

465 

1545 

395 

315 

201 

315 

183 

255 

95 

1765 

503 

160.7 

255 

105 

, 1763 

365 

191.9 

.425 

“83, 

:.T76V 

-:.. f :-'T65* : 

.* Hi 

, 158 
. 1373 

• 215 
-38.1 
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-1«35' ; 
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55 57 

56 50 

57 55 
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64 61 
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89 88 
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Babcock InternationallT 
Beecfaam Grp up ft 
NB * 

Wellcome Foondationttt 
London & Scott Marine Oil 
BTR 

DeLa Rue* 

Caterpillar Tractor 
Reed International 
T! Group 
British Alcan* 

Grand Met 
Assoc. Octet 
Seagram Distillers 
Westland 
Rio Tinto Zinc* 

Albright & Wilson 

IMI 

Short Brothers 
Ferranti 
Talbot 
Pilklngton 
Mi’chclin Tyre 
May A Baker 
J_ C Bamford* 

Simon Engineering 
AE 

Metal Box 
Lilly Industries* 

Coats Patons* 

Cadbury Schweppes* 
Marks & Spencer 
DuPont 

Smith Industricsfft 
Ingeraoll Rand* 

Portals 

Turner A Newalltt 
Delta 

Allied Lyons 
The 600 Group*** 

Rown trees 

Polaroid 

Lonrho 

BumxighsttT 

F ilOrt S* , 

Mo Kits 

BurmafrOfl Tradfne**** : 
Borg- Wagner • 

Bedford Trades 


Exports 

1984 

%of 

Exports 

1983 

(em) 

UK t/o 

<£m) 

1603 

57.9 

151.9 

1543 

213 

137.7 

154 

240 

253 

143 

595 

1275 

1423 

68.9 

117.7 

1423 

93 

113 

141.9 

523 

123.4 

1373 

844 

98 

135 

8.9 

124 

1346 

245 

1175 

134 

215 

95.9 

1325 

44 

133.4 

1323 

755 

1215 

1315 

44.1 

105 

1149 

646 

1463 

1141 

25 

1033 

1153 

385 

1093 

115 

235 

96 

1T5 

713 

841 

112 

363 

103 

1115 

223 

140.4 

1063 

225 

753 

1013 

22.4 

112.7 

101 

363 

86 

941 

625 

743 

92 

455 

95 

9T.7 

473 

793 

893 

15.4 

97.9 

89.1 

585 

92. J 

875 

83 

685 

875 

43 

849 

84 

33 

673 

833 

275 

73 


82 

79.6 

743 

77 

7S3 

74.1 
72 

71.1 
685 
65 
645 

. 645 
635 * 
615- 
6l:t ' 
58 
573 


%of change 

UK t/o 83/84 

50.9 55 

20.4 125 

29.0 -39.1 

18.9 HI 

54* 20.9 

9.0 6.9 

546 155 

855 40.0 

6.1 

125 146 

17.5 39.7 

35 -0.7 

75.0 95 

46.9 255 

455 -203 

2.1 125 

32.9 45 

142 195 

640 59.9 

27.7 8.7 

25.1 -205 

20.4 413 

23.7 -103 

27.1 17.4 

57.9 295 

253 -33 

215 155 

7.1 -85 

59.9 — 3J 

7.7 27.7 

5.0 19 

17 233 

293 140 

20.4 55 

818 95 

413 5.8 

27 16.7 

115 23.9 

16 7.4 

46.7 28.6 


88.7 —153 

4.7. : - M3 

525 79 

16.6 05 
215 -217 


hmreft by: Jan 


its. Editorial ««JMr 


NOTES: * Group turnover. ** Figures changed from' expo rts f.o.b. value to the invoice vahn exports, t 8TC — 1984 figures Include combined figures with ICL. 1983 iCL and STC would be Q9£.7in. ft 1983 
figures restated by the compaiy. ttt 1984 UK turnover. 1983 group turnover. @ Case International formerly Casa Tractors. 1984 figures include International Harvester which was taken over Airing year. 
@@ Includes exports to overseas subsidiaries. •** y/e 31.355 A 84 **** t/o net duties. 


Sony says Europe can 
compete in electronics 


Tokyo may offer Gandhi special aid deal 


BY JOHN ELLIOTT IN NEW DBJ-fl 


BY CHRISTIAN TYLER, TRADE B3ITOR 


A SPECIAL package of Japan- this week to cover co-operation fourth largest number of new and that this should take pro- 
ese financial aid to support in fields to be identified by a technical and financial collabor- cedence oyer consumers’ 


EUROPE has the technical industry have decided as a basic of 214 “5, demand - 


compete with policy that we should work “? C LVi 


Japan in future generations harder to simplify, and get rid 

of electronic goods, according of those obstacles." ^ s ? am 


A 36-man mission of Indian compared with 478 from the —rlP-Cally, Japanese business- 


to Mr Akio Morita. chairman 


chairman. 
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eastern Indian state of Assam industrialists is also in Tokyo US, 430 from West Germany and rencexned that 

is being considered during a for talks on joint ventures 430 from the UK. 1 socialist traditions may 


or Sonv the JaDanese electricals , ^ i mree-aay vish to japan Dy mr wmen may inciuae projects to 

gj anL ’ p co-founder of the company, is Rajiv Gandhi. Indian Prime modernise India’s textiles indus- 

In some areas, such as inte- JavlSS '' ° JapaX* trad e Minister - which s*" 15 today - ^ railway and steelworks, 
grated circuits, word processors « ombudsman " appointed to “ Mr Gandhi’s first visit The visit is important because 

and H home automation ” deal with exporters’ complaints t0 Japan and neither he, nor after years of limited trade 
Europeans could even find if westerners encountered a Wr Yashiro Nakasone. the based on India selling iron ore 
themselves leading producers, "buy Japanese ” attitude in the Japanese Prime Minister, want and shrimps and Japan selling 
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430 from the UK. India s socialist traditions may 

suddenly lead to policies alien 
Japan is also doing increasing to the private sector, in spite 
business in India within two- of the industrial liberalisation 


This is Mr Gandhi’s first visit 


try. railway and steelworks. “.™ e “““strau liberalisation 

' . 7:. . . . . way annual trade of $2.5bn policies being introduced bv Mr 

_ ™) e 1? p ? rt ^? t J >e 2^ e which marginally in Japan’s Gandhi. India’s close relation- 


deal with exporters’ complaints. Japan and h e. nor after years of bmited trade favour by about 830m. It is ship with the USSR and its dif- 

Xf westerners encountered a Yashiro Nakarone, the based on India selling iron ore playing a major rolg in con- ferences with the US also 

“ buy Japanese ” attitude in the Japanese Pnme Minister, wa nt and shrimpy and Japan ^selling st rue ting a cross-country gas caused concern 


But if European companies market it was often because to. make it a primarily trade- steel and machinery, the two pipeline, and the new aid pack- 
re to exploit their technical they were poorly represented in oriented event. countries have develop ed a age signed this week will help 


Mr Gandhi will no doubt try 


capacity, shareholders must Japan and gave potential buyers , - But I , Pd ia anxious to ob- large number of joint industrial fund the purchase of pipes for to X^jsuade his hosts during 
realise the need for investment insufficient information, he *? ta _? xtra _ ai _° ™ _ ^adartloi^^to ventures. ^ ^ i ^ that project as well as financ- 2*? da ys _ be is spending in 


spending 


in marketing as well as in said. _ J^ is started in 1982 when the big a large fertiliser plant, two and one day in Osaka 

research. engineering and For example, US companies i T Y39 “i n , l v . for signed m Indian government - owned hydro electric clans and tele! that, as a proud non-aligned 


research. engineering 
product quality, he said. 


For example, US companies iu inaian government - ownea electric nlans and tele- Tnat - 35 a non-aligned 

like Texas; Instruments, and ^ew Delhi earlier this week. ManrtUJjof eompany linked developing . country. fiS. 


Mr Morita was speadting in M^orola which “have' set u? Japan may respond anth the with to prodSro 800 cc communjeations contracts. foVenZ^maiffi^UtioS 

London yesterday as c ha inn an micro-chip factories in Japan *2®"* offer * ha !.' ^ rs - v, rtually every other But there are clashes of cul- with both super powers and 


of the Electronic Industries have no such difficulties, he I!! v, < L qU |? t i apan??c ®“ t0,n ?ti v ? manufac- ture and attitudes which could expects 
Association ^pfJapanTHewas It...... can* problems. India is a«.“ 


attending the Third annual Sony Itself, like other well- Nakasone visited New Delhi 19 duce two wheelers and commer- ™ “ 5 

mAAfim* nf Tgnonoco nn/T known Jauanese comoanies. nionths ago. cial vehicles and several want to 11181 production 


meeting of Japanese and known Japanese companies. 
European consumer electronics “as submitted to government 


companies. 

The purpose of the meetings 
is to set common standards for 
future products and to discuss 
what kinds of product will 
emerge eventually from tech- 
nologies being developed today. 

Answering the common 
charge that Japan still denies 
fair access to western exporters 
Mr Morita admitted: “There 


are still some complicated pro- subsidiary had encountered 
cesses which are difficult to similar administrative obstacles 


plans for buying more foreign- agreement will also be signed 

made components. 

The Sony chairman compared [ ' 

the West's difficulties today 
with Sony’s own struggle to 

establish itself overseas more / 

than 20 years ago. / 

“ I was almost desperate, try- / 

ing to compete with British S 

companies, " he said. ” In those / 

days ‘ Made In Japan ’ had such / 

a bad image. " Sony's British / 


science and technology produce more cars. vehicles and other items should ing jt , 

:ut will also be signed As a result Japan has the be indiginised within five years exports. 


ture and attitudes which could expects more advanced 
cause problems. India is detect countries like Japan to 
mined that production if J-^Pcrate in its industrial 


understand for foreigners. 


— difficult credit terms, an 


Nakasone (the import deposit scheme. 


Japanese premier), the Diet competitors' reluctance 


(parliament) 


Japanese license patents. 


Tunisia to launch $22m 
oil products storage depot 


by Francis ghiUes 

THE FIRST “ tank farm 


loans 


(20 per cent), the Stusid, Turn- 


built in the Mediterranean will sian-Saudi bank, and Etap. the 
start operating next month in Tunisian state oil company. 


the southern Tunisian port of 
La Skhira. 

The S22m (f 15m) bonded oii- 


La Skhira has for two decades 
acted as the terminal for two 


The London Branch of Bayerische Landesbank, 
■Munich, makes specialised banking facilities avail- 

able to corporate and public-sector customers 

as well as to subsidiaries of foreign companies 
in the UK and Ireland. 

Supported by our extensive resources 
and experience as one of Germany's 
leading universal banks, our service 
capabilities range from export financing 

V , ^sespfany complexity to medium and 
long-term DM fixed rate loans 

Get in touch with Bayerische Landesbank in 
London, and put a top German bank to work for you. 


Now 

*nani]K-!»t, 

**»*Sv‘i*i 

v !:v ^- 
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s P^e. \.. t f , 
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products storage and transit Pipelines bringing oil 

depot was built by Granges from the Algerian and Tunisian 


Graver International of Bel- °, il for export. 


gium, the Paktank Mediter- c 5 ose °. b >| P®Wank both because 
ranee, a joint venture between of rdiable weather conditions 


the Paktank International of the “ d . because of Tunisia's poli- 


Bayerische Landesbank k 

international Banking with Bavarian Drive end FriendEness nJU 


NetherlantU. which has a 47 per tical stability. 


cent stake and 
Arab investors. 


number of 


The 1.9m barrel capacity of 
the tank farm, which is expected 


London Branch: 33 King ShaaL London EC2V8EE, ToL- 7204022, Telex; 88 nasr 

ad Offtce: Brienner Sfrassa 90 soon Mfinnh*n o 7W ■ «oi oi owboyfeng 


These include the Arab Petro- to attract about 50 ships a 
U’um Investment Corporation month will be used for the stor- 


FTS/25/11/85 | 


(Apicorp) which holds a 20 per age and blending of products 
cent stake, the Banque Tun iso- such as naphtha, methanol and 


fcronkj, TeL 862-8040; Vienna, T&„ 66 314}; ^anne^/g, ^ 838 16 13 


Koweitienne de Developpement ethanol coming by ships 
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Now you needn t be tied to just one major 
manufacturer 

Even better, the new Hewlett-Packard 
Vectra PC is more than just software and plug 
compatible with the IBM PG AT. 

It’s fester Up to 30% fester than the IBM 
onidentical packages. 

And you’ll have more elbow room, too. 

Its modular design takes up 30% less desk top 
space. Yet the Vectra packs up to a massive 
640K memory as standard. 

From word processing to executive spread- 
sheet Anything the IBM PC AT can do, so can 


the Vectra. In office automation, networking or 
distributed processing. The Vectra option is 
now yours for the asking 

You’ll also enjoy all the advice, back-up 
and goodwill you’d expect from Hewlett-Packard. 
But with one special extra just for the Vectra. 

A one year on-sire guaranty 


The new 


w necner you are contemplating purcru 
of your first PC, planning a new application < 
up-grading an existing system, you’ve now g 
areal choice, 

_ For full information including full sped 
fication and details of extra buy-as-you-need 
features like printers, plotters and colour 
monitors, just complete and send the coupon. 
Or dial 100 and ask for Hewlett-Packard 
Freefone^ 

I Hr 8 * * J5PLJP ^ amon g the first to know about the nei 
■ Vectra PC. Please cut me in. 

J My name is 

I TMe 


j Postcode TeLNo ’ 

I I am interested in the following application^: 


HEWLETT 
PACKARD 

We can work it out, 


w tlShivM'' I' 1 
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‘Realignment’ 
warning to 
motor industry 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


MORE RATIONALISATION and 
realignment among Western Eu- 
rope's car and 

assembly groups can be expected 
before long. That will put renewed 
pressure on the UK motor industry, 
the Department of Trade and In- 
dustry suggested yesterday is a pa- 
per presented to die House of Com- 
mons Trade and Industry select 
committee. 


Giving evidence to the committee, 
Mr Michael Cochlin, head of the de- 
partment’s vehicles division, said 
that in the past five or six years, 
about 250,000 to 300,000 jobs bad 
been lost in the components sector 
as a result of the decline in vehicle 
output in the UK 

He disclosed that component 
companies had attracted £7 0m to 
£80m of Industry Act support dur- 
ing the past three or four years; and 
that since 1983, some E30m had 
been provided to component groups 


. via the department's “Support for 
' Innovation” aid scheme. 

The departments submission 
suggested that as the further reor- 
ganisation of the European motor 
industry took place, price competi- 
tiveness would remain adritical fac- 
tor for the component sector. 

Design, innovativeness and quali- 
ty of the product would also be key 
elements in determining who won 
the business. 

“Companies wiQ need to invest 
sufficiently in research and devel- 
opment, capital equipment, prod- 
ucts and people in order to be suc- 
cessful in an ever more competitive 
market," the department added. 

Mr Kenneth Warren, the commit- 
tee chairman, announced that the 
inquiry into the motor components 
industry would be suspended while 
the committee made an urgent 
study of the crisis in the tin market 
The components inquiry is expected 
to resume in January. 


MPs demand action 
on Japanese trade 


BY KEVIN BROWN 


THE GOVERNMENT cama under 
renewed pressure from both sides 
of foe House of Commons yester- 
day over the difficulty facing Brit- 
ish companies exporting to Japan. 

Ministers faced repeated de- 
mands for rapid retaliatory 
to force Japan to remove barriers to 
free trade. 

Mr Paul Channon, the Trade Min- 
ister. urged MPs to await the publi- 
cation of a report on trade with Ja- 
pan due to be published by foe Eu- 
ropean Commission and discussed 
by foe Council of Community 
Foreign Ministers in December. 

Mr Channon said it was impor- 
tant that British attempts to deal 
with the proplem were concerted 
with other EEC nations. He re- 
minded MPs that foe Japanese 
Government had reduced some ta- 
riffs on imports as a result of previ- 
ous complaints by other manufac- 
turing nations. 


In the first of a series of angry 
questions on the issue, Mr John 
Town end, (Conservative) said foe 
European Commission's investiga- 
tion confirmed that the Japanese 
believed in free trade only for 
themselves. 


Mr Townend said it was time the 
Government stopped playing 
around and told the Japanese to re- 
move discrimination against British 
products such as Scotch whisky and 
insurance. 


“It is no good politely talking to 
foe Japanese. The only thing they 
appreciate is action,” be said. 


Mr Sydney Chapman (Conserva- 
tive) said that in view of foe wors- 
ening visible trade deficit with Ja- 
pan it was high time foe Govern- 
ment convened an urgent confer- 
ence of all countries in a similar po- 
sition to plan sp ecific retaliatory 
action. 


Do mini c Lawson explains how the oil lobby failed to influence privatisation plans 


Gas holds key position in energy stakes 


THE OIL industry appears to have 
had remarkably little succ es s in us- 
ing its famed lobbying skills to per- 
suade the Government to agree to 
any of its proposals for a privatised 
British gas industry. 

To make mattes worse, the Gov- 
ernment has announced that the 
privatised British Gas would he giv- 
en back the right to explore for oD. 
A company to which the oil indus- 
try would have to sell its gas would, 
therefore, also become a big rival in 
the search for hydrocarbons. 

A number of oil companies made 
representations to ministers at the 
Department al Energy after these 
decisions were taken in a fruitless 

attempt to get the Government to 
change its mind, particularly with 
regard to British Gas’s part as an 
oil explorer. 

Aside from being a misjudgment 
of the parliamentary process, it 
should have been obvious to these 
lobbyists that to prevent the priva- 
tised British Gas from engaging in 
a highly topical and competitive' 
business would run counter to tire 
whole spirit of foe privatisation 
programme. 

Even when , these points were 
co needed, the oil majors failed to 
present a united front in their cam- 
paign to infliipnrp foe thinking of 
ministers and backbench MPs. 

The UK Offshore Operators Asso- 
ciation is a body designed to repre- 
sent the views of the large North 
Sea oil companies to Government 
If the oil industry wants a change in 
the taxation rules, as it always 
does, it is through the association 
that foe approaches are channelled. 

According to Mr George Band, 
the association's director general. 


"Our members have such diverse 
opinions on foe matter of British 
gas privatisation that anything we 
could all have agreed on would have 
been so anodyne that it wouldn't 
have been worth expressing.” The 
association, therefore, gave up the 
attempt to present a united front to 
Government. 

The problem is that the major oil 
companies were too much con- 
cerned with their individual com- 
petitive position to sink their differ- 
ences. Esso wanted the privatised 
British Gas to have full freedom to 
import without interference from 
Government 

Esso owns 40 per cent of the Nor- 
wegian Sleipner gasfield which 
British Gas wanted to buy but 
which the Government has vetoed. 
But Shell UK's chairman Mr Bob 
Reid has publicly called on foe Gov- 
ernment to prevent a privatised 
British Gas from negotiating a - 
large import deal. He fears that the 
corporation would use this as a 
lever to force down the price of UK 
North Sea gas supplies. 

The most often stated fear erf 
small exploration groups is that 
‘ British Gas, with a restored licence 
to hunt for oS and gas ailwrf to an 
enormous cash flow, will bey them 
all up at a -time when their share 
prices are depressed. 

At a meeting last month, between 
small companies and ministers at 
the Department of Energy, the poli- 
ticians attempted to give an assur- 
ance on tiiis point by saying that 
they would use their discretionary 
powers to the full to prevent a re- 
duction of Britain’s indepnufont oil 
sector by British Gas. - 

Whether those assurances 


amount to much remains to be 
seen. Future energy ministers 
would be under so obligation to 
honour gn*h an informal under- 
sta n d ing made by predecessors. 

It is doubly gaiKng to the quoted 
oil companies that British Gas will 
be giyen. a golden share, as was 
BritoH, which will safeguard it from 
takeover while foe smaller breth- 
ren win have no .rah statutory pro- 
tection. This system is a 
and is neither in the interests of 
management nor the investor,” 
says Mr Tony Craven Walter, chief 
executive of Charterhouse 
Petrole um . 

The overriding concern of the ml 
industry is to have a free com- 
petitive market for their gas. In the 
past, British Gas monopoly powers 
have blocked that But foe industry 
had the faoKwg that if British 
Gas as a state corporation was too 
ruthless in exploiting its position 

♦Hpti thoy nmilH ap peal tn fh» 

holder, the Government 


sell us ' gas from one of your 
undeveloped fields.” 

British Gas could well reply that 
that is foe kind of negotiating tactic 
immured by a multinational oil 
company. 

The oil industry believes that the 
wily way a free market in North 
Sea gas can be created is by a Uft- 
mg of the government requirement 
that all North Sea gas is landed in 
the. UK. This has ruled out exports. 

The companies argue font a lift- 
ing of foe landing requirement 
would at least ensure that British 
Gas would have to nmjrfi gas prices 
on foe European continent to pre- 


Now the oil industry is afraid that 
a British Gas free of state control 
would act in foe way they them- 
selves would, given foe same privi- 
leges - to use its virtual monopoly 
position - in the UK gas market to 
drive foe hardest possible bargain 
with suppliers. 

The re-emergence of British Gas 
as an active explorer on the UK 
continental shelf compounds the 
problem- from the oil industry’s 
point of view. They fear that British 
Gas will say to them: "We would 
tike very much to buy a stake in 
your North Sea licence block. If you 
do not let us in, we would not look 
very favourably at your proposal to 


utilities. 

Although the export argument 
has its backers in the Treasury and 
on foe Conservative-backbenches, it 
is strongly opposed by Mr Peter 
Walker, Energy Secretory, who is 
likely to get his way os this 
He doubtless recalls vividly foe oc- 
casion in -1973 when he was indus- 
try Minister. In the face of the Arab 
cal boycott, he called in foe chair- 
men of BP and Shell nslfpd 
them to ensure that the UK was 
supplied with oil, come what may. 
The chairmen refused, saying that 
they could not show preference to 
any one country. 

Mr Walker propose s to strength- 
en the 1982 Oil and Gas Enterprise 
Act which, for the first time, permit- 
ted fwnpHnw Mi other than British 
Gas to supply gas direct to the- in- 
dustrial consumer, by using British 
Gas’s pipeline network if necessary. 

So far tins liberalisation measure 
has foiled dismally, in large part be- 
cause ofl companies zoning from 
one ffeiri cannot matdh the fluctuat- 


ing demands of a big industrial cus- 
tomer. So foe Energy Department 
now proposes that British Gas 
should be required to top up the gas 
supplied by an oil company, if there 
is a from foe company's 

field, «nd take gas from foe field it- 
self, if the supply is too great.for the 
cal company's customer. 

The oil industry regards these lib- 
eralisation measures as irrelevant 
window-dressing designed chiefly 
to appease the Conservative back- 
benchers and foe Treasury. Compa- 
nies have force main objections: 

• They may have to pay British 
Gas the average cost of sending gas 
through its network. But British 
Gas, in competing for the same in- 
dustrial customer, will charge itself 
only the much jwnanw marginal 
cost of using the network. 

• British Gas will for many more 
years be able to offer a lower price 
because of its bedrock supply of 
cheap first-generation North Sea 

The oil companies will be 
offering only expensive new gas 
from smaller fi el ds , 

• The most profitable part of the 
gas market is foe domestic sector, 
while the oil industry appears likely 
to be limited tofoe much more com- 
petitive - although unregulated - 
industrial sector. 

The more wordly wise oil compa- 
ny executives have come to recog- 
nise the inescapable political fact 
that the Governments need to push 
through foe gas privatisation legis- 
lation at breakneck speed, to en- 
sure a windfall of sale proceeds be- 
fore the next general election, effec- 
tively rules out any thorough-going 
attempt to change the way in which 
the UK gas industry is run. 


Statutory 

regulation 

for City 

supported 


Energy price-inflation formula criticised 


BY MAX WILKINSON, RESOURCES EDITOR 


THE IDEA of relating gas prices to 
the inflation rate was extensively 
criticised in a series of memoranda 
published by a Parliamentary com- 
mittee yesterday. 

The 90 pages of memoranda were 
published fay the all-party Energy 
Committee of the House of Com- 
mons as part of its inquiry into the 
way in which British Gas should be 
regulated after it if privatised n ax? 
year. 

The document mntains sub- 
missions from 18 interested bodies 
ranging from the. Department of 
Energy to a numb er of individual 
experts. 


One of the most important 
themes was the need for the new 
gas industry regulatory body to 
have the fullest possible informa- 
tion when approving price rises. 

The Government is intending to 
apply a pricing formula of inflation 
minus X phis Y. where X is a figure 
intended to reflect increased op- 
erating efficiency by British Gas 
and Y is an allowance for the ex 
pected increase in the price of its 
supplies from the North Sea. 

In Its evidence to the committee, 
the National Cnruaimpr Council 
says that a system which relies on . 
setting prices without reference to 


costs provides an incentive to re- 
duce foe quality of service. 

In the case of Offcel, the telecom- 
munications industry regulatory 
body, tiie Council says there is no 
provision for British Telecom to 
either collect information on foe 
quality of service offered or pass it 
on to foe regulators. 

This view is echoed by the Na- 
tional Gas Consumers' Cramnfl , the 
statutory body which represents 
consumers in disputes with British 
Gas. If suggests that gas prices 
should he related to profits, and to 
the contribution of different 
divisions to dividends. 


It says: The regulatory body 
should have powers to investigate 
British Gas costs ami accounting 
methods, as they affect gas users, 
not least to identify control and 
cross-subsidisation that would have 
an adverse effect on customer 
prices standards of service.” 

The Council adds: “It should he 
able to require British Gas to pro- 
duce and where necessary publish 
adequate financial information on. 
the separate components of the 
business.” 

Into awn submission, the British 
Gas Corporation argues for as little 
as possible regulation. It strongly 


argues for pric e control rather titan 
.co n trol of pro fi ts, on the ground 
that “profit control significantly re- 
duces the incentive to cut costs, be- 
cause the supplier does- not thereby 
derive any fiiumHal benefit.” - 

It says: "A well designed system 
of price control should ensure that 
customers ami shareholders shar e 
the benefits of i mp roved 
efficiency." 

The corporation rfaim* that over 
a large part of the gas supply mar- 
ket there is already comp e tition 
with other potential gas suppliers, 
as well as effective competition 
between gas and other fueli 


By John More*,- 

City Correspondent 

A WHOLLY statutory system of 
regulation for London’s financial 

SSty is foe best protection A 

against future parliamentary enti- F 
cSuTsir John Nott. chairman Of 
Lazard Brothers, the merchant 
bank, said yesterday^ __ 

Sir John, a former Defence Secre- 
tary in the Conservative Govern- 
ment, said that if he was m foe Gov* 
eminent or the Bank of E n gl and he 

would -go tori' wholly ^ statutory 
regulation of the City of London, 
"instead of the half-way house 
which is apparently being pro- 

P °Aregulatory system proposed by 
the Government which would allow 
securities practitioners to supervise 
their own affairs within a statutory 
framework “may be the most effec- 
tive method of controlling markets, 
said Sr John. Such a system, he 
warned, "would founder politically 

in the next bear market" . xf 

Parliament would not distinguish ■ 
between fraud and bankruptcy. 
“When firms go bust parliament 
will cry ‘fouL’ When firms bearing 
excessive overheads and taking 
new risks in the new environment 
go into liquidation and lose deposi- 
tors’ or small shareholders' money, 
a wholly statutory system will be 
irresistible.” 

Sir John was speaking at the 
Coopers 8c Lybrand London Week- 
end Television symposium on the 
City. He said that a wholly statuto- 
ry system of regulation "is the best 
protection also tor the Gty because 
foe small depositor and foe widow 
are perceived to have the full pro- 
tection of statute based on the rule 
of law instead of the perceived pro- 
tection partly of expert practition- 
ers, who will be truly exposed to 
parliamentary rhetoric and abuse. I 
do not like the prospect of City ex- 
perts being parliamentary scape- . 
goats for failures in foe system." V 

Mr Michael Howard, Minister for 
Corporate and Consumer Affairs, 
said he had a high regard for the 
US system of regulation of foe fir 

nanwal CO HUD Unity. 

T do not believe that it is the 
right model for us. It is too legalistic 
and too bureaucratic. On the other 
hand, I would agree that pure self- 
regulation of investment business 
is no longer adequate.” 
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powers 
to 

City fraud 


BY JOHN MOORE, Cflhr CORRESPONDENT 
THE GOVERNMENT intends to : 

grBptriKu^paweroto&tudixreesti- 
ffltors in l^dation planned lor the 

futnre regulation of London’s finan* 

- da l com munity as part of an effort 

to corb theft apd decentum in the 

City of London. 

Mr Michael Howard, Minister for 
CPiporate and Consumer Affairs at 
, toe Department of Trade and In- 
dustry. said, yesterday that the K- 
paoaal Services Bill, expected to be 
. introduced to Parliament next 
pfantfa, "wilt contain further powers 
to strengthen the hands of the in- 
vestigators." ... 

He told a conference in London 
that the Government was commit- 
ted “to vigorous enforcement of the 
criminal Jaw, and includes ac- 
tion in the financial areas where ev- 
id enc e is obtained of theft, fraud 
ami deception.". 

- To maintain high standards ui 
the regulation of the financial ser- 
Tfices industry, . City regulators 
would need to cooperate with the 
Fraud Investigation Group at the 
office of the Director of Public 


The Stock Exchange has issu- 
ed a detailed timetable to its 
member* of plans leading up- to 
titt . establishment of the new sec- 
urities market in October next 
year. Itwifl next month estimate 
the number of broker dealers 
who are likely to need licences to 
operate on the trading floor of 
tbe Exchange. 

In February next year con- 
struction of the market floor will 
begin. Jo its rale-making pro- 
gramme a “compliance manual* 
w£U be published in April In Au- 
gust pext year thenew electronic 
-the St 


Stock Exchange Ao- 

tomated Quotation System - wffl 
be installed on the trading 
pitches. Construction on -the 
trading Boot wfU have been com- 
pleted at that tone. Trials <m the 
new 'System will take place fa 
September, . 


Howard said- “The standard of evi- 
dence needed to prove any criminal 
charge is very nigh and, to many 

_■ - - — cases, we have foond that the inf or- 

PwwecirtionvThe group was set iqj mattou is not adequate to seethe a 
u January this year and uses the conviction." ^ W 
wsrvices of Department of Trade of- The pew legislation would rely 

finals, lawyers, accountants and less cm criminal “althoagh 


Plan to 
privatise 
Docklands 
railway 

By Nick Bunksr 


THE GOVERNMENT has an- 
nounced plans to involve private In- 
terests to the CTIm Docklands 
light Railway to London, together 
with the proposed £85m western ex- 
tension from Tower HID to Bank, in 
theCity of London. 

The plans hfogw an an under* 
standing that the western extension 
will be financed fay tbe consortium 
of US banks intending to build a 
£l-5bn world financial centre at 
Canary Wharf on the Isle of Dogs, 
to London's Docklands. 

An agreement to that effect 
rea d i ed this week between the Gov- 
ernment and the US consortium 
opens the way for the creation of 
the first large-scale privately- 
owned passenger rail network to be 
built in Britain for at least 50 years. 

The US consortium comprises 
companies backed by, or associated 
with. Credit Suisse-first Boston, 
Morgan Stanley International and 
First Boston Real Estate. 

They will contribute S30m direct- 
ly to toe western extension of the 
light railway, Mr Nicholas Ridley, 
the Transport Secretary, said last 

ni gh t The cqmgftM b«s al.gr> 

agreed to secure outside financing 
for another £53pt 


UK NEWS 

ATTEMPT TO REASSURE UNIONISTS 

Ulster not on slippery slope, says King 


BY IVOR OWEN 

MR TOM KING, Northern Ireland 
Secretary, yesterday sought to allay 
the fears c£ the Ulster Unionists by 

again strong ly denying thaf tbe 

Anglo-Irish agreement, which for 

the first time gives the Government 
of the Irish RepuhKc a say in the af- 
fairs of the province, marked the 
beginning of some "slippery slope” 
to a united Ireland. 

He emphasised *hn * the inter- 
government conference established 
by tbe agreement to which repre- 
sentatives of the Dublin Govern- 
ment would participate had no deed? 

ginn-molring pOWETS. fife M M MCBd 

that the Government was. prepared 
to enter into discussions with lister 
MPs to establish machinery which 
wtndd keep them informed about 
the matters which were to be dis- 
cussed by the new body. 

Mf Ring welcomed the undertak- 
ing given earlier to the debate by 


Mr John Hume, leader of Ulster’s 
Social Denocratic and Labour Par- 
ty, that in toe light of toe agree- 
ment he would be prepared to sit 
down a nd determine how the af- 
fairs of toe province could be adv- 
anced to a mann er acceptable to 
“both traditions.” He told Mr Hume: 
“I believe there is now a very dear 
- responsibility on you and your col- 
leagues to do aO you can to honour 
that pledge.” ' . - 

. Difficulties involved m imple- 
menting the pledge were quickly 
demonstrated to an angry dash be- 
tween Mr Hume. And the Rev Ian 
Paisley, leader at toe Democratic 

Ulster Un ionis ts. 

Mr Paisley insisted that the 
agreement could never be toe basis 
for discussions betwe en the majori- 
ty at>h minority communities. 

• Unionists would conduct their 
battle against it by constitutional 


m ea n s, and he denied any intention 
to lead the province into an illegal 
declaration of independence. 

Mr Paisley, who acknowledged 
that toe Unionists other oppo- 
nents of the agreement faced over- 
whelming defeat at toe end of the 
two-day debate, argued that once 
toe extent of the detestation of toe 
pact to the province was confirmed 
through the voting in the by- 
elections caused by Unionist MPs 
resigning their seats as a protest 
against the deal, MPs would be 
obliged to reconsider toe decision. 

The agreement was firmly en- 
dorsed by Mr Edward Heath, the 
former Conservative Prime Minis- 
ter, and fey Dr David Owen, leader 
of the Social Democratic Party, who 
urged the Unionist MPs to accept 
the vote at tbe end of the debate 
and “live with toe consequences." 



Mr Tom King 


Labour to probe Liverpool ‘corruption’ 


BY IAN tUUfllLTDN FAZEY 

THE LABOUR PARTY’S national 
executive committee yesterday set 
op an toqcdiy into the Mffltant- 
, dominated Liverpool district La- 
bour Party. It suspended the party 
pending a report on its activities. 

A report is expected in January. 
Meanwhile, the party and its execu- 
tive will be h»TWM>d from holding 


meetings or organising any other 
prditinai activity. 

The inquiry is to be headed by Mr 
Larry Whiffy, Labour’s general sec- 
retary, working with eight execu- 
tive committee members, who will 
look into allegations of intimida- 
tion, ballot riggings, corruption and 
other malpractices within the dis- 


trict Labour Party. 

Mr JM Rinnock, Labour leader, 
said he did not believe inquiry 
would cause divisions to the party 
as a whole. The Militants repre- 
sented A small parasitic growth on 
toe main body of tbe party, be $aid. 

The atm was to investigate 
the serious complaints made 


members, including 
that at a meeting last 
week delegates were excluded: peo- 
ple who were not delegates were al- 
lowed to vote; and others had been 
intimated. 

He promised a thorough favesti- 
>n including receipt of evidence 
many people. 


■ — ■» — • 7 - 7 * “ * —? * uu prun ing, unences acmouen 

toeGoverMoentliisolv'eiicy Depart- there wto be several of them." More 


meat, and mafnfafw close contact 
with the police. It was setup to co- 
ordinate efforts on .serious fraud 
cases: 

The new Financial Services Bill 
wiQ attempt to deal with insider 


emphasis would-be placed on dvfl 
remedies ami disciplinary 
“for which a less high standard of 
proof will be necessary for actfoo to 
be instituted." 

Mr Howard said the new Jegisia- 


d e a Kn g - share dealing carried out tion would give the Secretary of 
fey practitioners in securities mar* State for Tiade and Industry a wide 

w * «- Tange of powers to autoarise, regur 

late ana maititor business. -He 
would have provisions to transfer 
those powers to one or twp main 
boards. No one would be able to car- 
ry out investment business to the 
UK without either satisfying the 
boards or a recognised self- 


kets or company executives who 
use price-sensitive information 
about companies to buy and sell 
Shares an their awn behalf. Few 
successful prosecutions have been 
mounted against individuals far in- 
sider dealing. 

"Insider dealing is a difficult 


problem because ft is neither easy regulating organisation that they 
te prevent, nor to prosecute," W* are fit to do * 0 .' ■ 


Gas BUI 
to fuel 
regulatory 
debate 


ay 


WllMmon 




THE BILL to privatise .'British Gas, 
widely expected to be published to- 
day, seems likely tefbetoe«tartof a 
long argument on whether toe 
regulatory powers envisaged by the 
Government are too faehle.'. 

The Bill, which setsnut toe-mam 
structure of the regulations for the 
new private- monopoly, proposes a 
regulatory office whichwould stand 
party aloof fram theryn n to g of the 
gas industry. 

it wffl appim* price increases oq 
a formula related to the infla ti o n 
rate and the cost of gas from North 
3ea fields, but' wrth a provision for 
increased efficiency to be passed on 
to the consumer. . 

The proposals are expected to 
show that the Government has fol- 
lowed the general outlines of what 
British Gas itself; wanted. 

However, trade unions and con- 
sumer organisations have been ar- 
guing for tougher regulations which 
would probe deeply into tbe coxpoiv 
Atom's activities. 

British Gas’s view was set out 
yesterday in » memorandum of evi- 
dence to the House of Commons 
Energy Committee. .It said: “As a 
general principle, British. Gas be- 
lieves the new privatised company 
should be subject to a minimum de- 
gree of regulation cood^twito 
the need to satisfy : 1 pnbHc concern 

that it should not abuse its position. 

in the energy market” . 

Otherwise, British Gu says, it 
should be allowed to operate with 
the freedom of any other public 
company, incl ud i n g the freedom to 
diversify. • 

The corporation also argues that 


on overall price control rather than 
toe control of pmffts.it opposes toe 
idea of giving a regulator general 
duties 
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Plea to 
clear bar 
onTSB 
flotation 

THHLEGAL dispute which has de- 
layed the Qbn stock nmritet floto* 
tom . pi . Trustee Savings Bank 
(TSB), wiptoally scheduled for Fd>- 
ruary, must be Reared up^as r apiff- 
' ly as posrible,’’5lt John Rod; TSB 
Group chairman, said yesterday, 
dive Wobnanwrites. 

“No financial institution of the 
size and range of TSB -• with 6m 
enstomers and 25,(H)0 staff - can 
continue indefinitely without dear 
and proper accountability, “-he said. 
“It seems almost inconceivable that 
ft ha& done so for so long.”. 

He said that the TSHs customers 
would suffer unless its “outdated 
structure” was c h a n ged to sDow toe 
TSB to raise additional capital and 
offer new services. 

Sir John’s speech is toe first pub-, 
lie explanation of toe TSB*s attitude 
to the govenunentimposed post- 
ponement of its flotation plans ear- 
lier this miwith. The derision was 
made fa response to toe ruling of a 
Scottish court that the TSB be- 
longed to its depositors. The flota- 
tion was planned on the basis that 

toe TSB belongs to no one. .. 

The TSJJ also announced yester- 
day a move into largeficete eomr 
martial lending. 

□ THE EEC has approved £94m in 
grants' from its regional develop- 
ment fund-far 141 projects aimed, at 
generating jobs w toe UK. . 

□ A C0NSERVA3TYEMP has ques- 
tioned toe Goyernmerf ? plan, ex- 
-nected next month, for a campaign 
aimed # encouraging companies to 

employ more tijaek youngsters. Mr 
Deter Bruinveb told the House of 
Commons the plan was “totally un- 
real and unnecessary." 
a THE BRITISH Gouncfl af 
Churches has urged a direct Aigen- 
tjne-British dipJoutatic SQbxtxcm to 
toe FAEkland talands sovereignty 
question in which residents would 
be ‘hofaixned and consulted, but not 

given a total veto." 

□ BRITAIN fast mOP© working 

days through . strikes last month - 
more than half of them from only 
three stoppages, according to .fig- 
ures released by toe Department of 
Empkwmeni... ■' . 

□ tbe GOVERNMENT has pete 
lished a plan under which EE? pro- 
ducers and importers -would be 
iwmte liable for damages caused -$y 
de3Eectiveprod^aspartofa.Ccim- 
mimity rtmsnmer protection plan. • 

□ SHORTS, toe Belfast-based aero-’ 
space manufacturer, has reached a. 
single-union deal with ' toe Trans* 
port and General Woriceis's -Unibn 

ftsnew West Belfast plant 
G WARNER-LAMBERT, the UB 
drug company is to dose its UK fee-, 
tray at Eastleigh fa Hampshire 
wito the toss of 400 jobs. 

□ THE VALUE (tf BriWs Nterto 
Sea ail output in October rose to 
£55m a day, with production rising 
close to the record levels of last Jaa- 
1007 , toe Royal Bank of Scotland 
reported. 
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Iutrodudng the new: Casio Dataiwnk 
DBC-^OO. Not so mudi a watch, more a . 
portable filing system that lets you keep aU 
your day to my mforn^tioh r^dily to hand 

50 PERSONAL FACTS 
OR 50 SCHEDULE-MEMOS 

With the DBC-600, you’ve got 50 
c page^ of memcHy.at your fingertips, each one 
storing up tp 5 letters and 12 numbers. Data 
can be stored quiddy and easily, ready to be 
revealed instantly at the touch ofa button. 

- You can use the DBG-600 to log.ali your 
imporMtphcmenumbersfthq^reautornaticr 
ally listed 4phaberi6%) schedule, times arid 
dates. An alann will spimd svA your appoint- 


ment will automatically show on the screen. 
Y)u can even use it to store vital information 
such as. your PIN code or bank account 
numbers.They’re all protected fromprying . 
^es byyohr own secret code. ... 

The DBC-600 comes in handy when it 
crimes to the figure work too. It’s got its own 
8 digit calculator with all the regular func- 
tions and its own independent memory. 

: "Vbu’ll find it’s pretty hot on timefceep- 

ingas welL It has a 1/100 second stopwatch 
giving net - spHt, 1st and 2nd place times; daily 
alarm and automatic calendar Pius a full 
specification timedisplay featuring a 12 or 24 
hour readout^ and a mkroli^it for night 
viewing. - 


Surprisingly, even with all these 
features, the DBC-600 costs just £45.95 RRP. 
A small price to pay for a watch, let alone a 
•complete filing system. 

. . TELE -MEM O AND SCHEDULER 


TELE-MEMO 
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DBO60-,£37-95.RRP 



DB-510 - E4L95.RRP 



’ REGULAR TIMEKEEPING •: 

• Readout dt^-gldnce-of : 

.. time and. catendat -- 

ta 12/34 hour formats; ; 

« Micrivlighl for night 
yiewtng •* 

• Schedule-memo pan. he : 
:cMfanMd Iromlhisweek 

. to next week uang Chart '' 



TELE-MEMO . . 
♦UplohUsels fpages) of 5 
- : charactecand 12 numeral 
•Uted pa^es automatically^ 
7$»ed jiialphabelirai 
or der. 

•PSawor.d fuhetfon keeps 
•••: manones private. -. 




•• SCHEDULE-MEMO: - 

• Up fo'SOsets of Snrharacter 

. message and dote/flme. 

Beeper soundsior?0* 
.seconds at scheduled time. 

• Memories share! bf fiyetn. 
teiftmano and schedule' 
m.emo modes. 

• Past memo automatically • 
..erased, 



STOPWATCH 
i hjet time/spirt time 
lst/2nd piac^ times in ' 
1/I00secupto23 hours • 
59 minutes 59.99 seconds. 



DAILY. ALARM 

i Daily 20 second beeper at 
preset time. 

» Hourly time signals. 


CALCULATOR 
1 8 digit calculation, 
constants for+,'“/X/-+- 
ong independent memory, 
i Easy-to-operate touch-key 
paneL 


AVAILABLE AT MOST MAJOR HIGHSTREET JEWELLERS, MAJOR -MULTIPLE CHEMISTS AND STATIONERS, ELECTRONIC AND CATALOGUE STORES. 
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Jaguar invests in new facility 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

JAGUAR, the luxury car group, is 20 per cent of it and rebuild ant 

to spend £37m on a new engineer- refurbish the rest 

ing centre at Whitley, near Coven- Construction work will start e 

“Y- tho — i i 


The company has acquired for an 
undisclosed sum the administration 
complex vacated two years ago by 
the former owner, the French- 
owned Peugeot-Talbot group. 

Jaguar will progressively move 
all 600 people involved in product 
engineering to Whitley from the 
Brown's Lane, Coventry, site, which 
will release space for future expan- 
sion of car production. 

The site, used as a motor compo- 
nents manufacturing centre by the 
Bootes Group after the Second 
World War, offers 500,000 sq ft of 
covered area. Jaguar is to pull down 


20 per ceDt of it and rebuild and 
refurbish the rest 

Construction work will start at 
the beginning of next year and is 
scheduled to be completed by the 
end of 1987. 

When fully completed, the centre 
will accommodate all Jaguar's prod- 
uct engineering operations, includ- 
ing drawing offices, engineering 
workshops, engine test facilities, a 
styling studio and product legisla- 
tion oEfices to deal with emission 
controls, among other things. 

Jaguar wants to increase the 
number of engineers it employs to 
about 1,000 over the next 10 years 
and put more emphasis on compu- 
ter-aided design to catch up in engi- 
neering technology and efficiency 


with its main rivals, Daimler-Benz 
and BMW of West Germany. 

The engineering centre is part of 
the £40 Qm, five-year investment 
programme that will boost substan- 
tially Jaguar’s annual spending. 

• Ford's top-of-the-range Scorpio/ 
Granada has won the hotly contest- 
ed 1986 Car of the Year award from 
a list of 13 candidates. 

The Lancia Y10 “supermini", 
from Fiat's subsidiary, came second 
with 291 points compared with 
Ford's 337. The Mercedes 200-300 E 
from Daimler-Benz was third with 
271 

The award, decided by 56 motor- 
ing writers and editors from 17 
West European countries and orga- 
nised by seven of Europe's leading 
publications, carries considerable 


prestige, particularly on file Euro- 
pean continent 

The award should help Ford in its 
attempts to build sales of the model 
- called the Scorpio in every market 
except Uie UK, where it carries the 
Granada name - towards the 
200,000 a year which the company 
hopes for. 

Value for money, general design 
excellence, safety, comfort, perfor- 
mance and driver satisfaction, as 
well as handling and roadworthi- 
ness, are all taken into account by 
the jury when as-waring candidate^ 

Scorpio/Granada is extremely 
important for Ford because it com- 
petes in the high-price bracket 
which gives manufacturers and 
dealers much more room to make a 
profit 


The Nippon Credit Bank 
(Curasao) Finance N.V. 

US$ 100,000,000 12%% Guaranteed Notes due 1992 

NOTICE IS HEREBY GIVEN that pursuant to Condition 5 (b) of the Notes. USS 1 1.000.000 principal amount 
of the Notes has been drawn for redemption on the 10th January 1986, at the redemption price of 101% of the 
principal amount, together will, accrued interest to 10th January 1986. 

The serial numbers of the Notes drawn for redemption are as follows: 

3 1083 2030 3003 3854 4<J|8 5953 6.S90 7978 904*5 10105 11069 IM89 13118 14070 15142 10056 17054 17976 18931 

7 1138 2013 3014 3859 4945 5971 6894 7980 9M7 10108 11067 12092 13127 14073 15143 16061 17055 17989 INV59 

19 1119 2025 3021 38711 4949 5998 6008 798ft 9051 10110 111173 12098 !3lb6 14079 15145 IftOhS 17070 17994 18975 

1140 2039 3028 3871 4960 5998 6926 7996 9076 10122 11112 12105 13173 I4IK4 15146 Ift070 17074 18004 18980 

->S 1144 2056 3046 3892 4966 ftOOl t*»37 91178 WVM 11119 12117 13179 14097 1514H 16080 17077 18021 18995 

l- 1 1150 2072 3047 3893 4990 6011 6954 8016 9086 10128 11129 12134 13187 14111 15154 16087 17079 18022 19000- 

IX 1151 2080 3064 3900 4994 6031 6974 8039 9091 10134 1113! 12144 13189 14119 15159 I6I0S 17087 18048 19004 

41 1154 20X2 3066 3901 4997 6037 (WXO 8047 9102 10147 1 1143 12146 13!9f 14141 15163 16122 17105 18074 19020 

47 1167 2083 30K3 39116 5013 ft056 704ft 8048 9105 10164 11144 12157 13194 14156 15170 16128 17114 18075 19021 

SS 1171 2085 30X7 3914 5014 M158 7047 8052 9106 10174 11164 12171 13214 14160 15IK1 16131 171(8 18078 19034 
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374- 1532 2315 3286 4274 5.382 6.370 7356 8306 9369 10487 11477 1152ft 134X5 14447 15484 16415 17430.18309 19367 
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On the 10th January 1986, the said redemption price will become due and payable on each Note to be redeemed, 
together with accrued interest from 30th January 1985 to IOth January 1986 amounting to USS 607.99 per USS 
5,000 note. On and after that date, interest on the said drawn Notes will cease to accrue. 

Payment of the Notes to be redeemed will be made on and after 10th January 1986 upon- presentation and 
surrender of the said Notes, with ail coupons appertaining thereto, at any of the following Banks: — 


Bankers Trust Company 
Dashwood House 
69 Old Broad Street 
London EC2P 2EE 


27ih November, 1985 


Banque Indosuez Luxembourg 
39 Allee Scheffer 
Luxembourg 


Swiss Bank Corporation 
Aeschenvorstadt 1 
CH-4002 Basle 
' Switzerland 


Bankers Trust Company, London 

Fiscal Agent 


Business 
failures 
highest for 
10 years 

By Lionel Barber 

BANKRUPTCIES last year reached ' 
the highest level for 10 years, ac- 
cording to government statistics 
published yesterday. 

Fi gures show a rise of 17H per 
cent in the number of personal and 
bu s i n ess failures and a rise of more 
than 200 per cent in liabilities , com- 
pared with 1983. 

The largest bankruptcy case- the 
demise of Esal Commodities 

headed by Mr Rajendra Sethia - 
had estimated liahhit-fey q£ £i40m 
and assets of only £16,000. Five oth- 
er cases each had liabilities of more 
thaq £14 jxl 

Bankruptcies involve proceed- 
ings taken against individuals and 
partnerships and do not cover com- 
pany liquidations which are also 
running at a high level. 

According to a Department of 
Trade and Industry report, the 
main areas affected were retailers 
(1,500). the construction industry 
(900), hotels and catering (597), 
transport (472) and business ser- 
vices (223). N on- trading-bankrupt- 
ries totalled 1,850, Winding 564 di- 
rectors and promoters of limited 
companies. ' 

' The total figure of 7,777 personal 
and business. failures in 1984 com- 
pares with 6,627 in 1983 and 0,698 in 
1975, the year of the property col- 
lapse and secondary banking crisis 
in the UK.. 


Committee to review low UK 
research and development funds 


BY PETER MARSH 
THE LOW PRIORITY given by 
British companies to research and 
development was a matter of con- 
siderable concern, Mr John Coll- 
year, chairman of a new committee 
that will advise the Trade and In- 
dustry Department on science and 
technology, said yesterday. 

Mr Collyear, chairman of AE, the 
Rugby-based engineering company, 
is to take charge of a 14-man tech- 
nology requirements board of in- 
dustrialists and civil servants that 
win review spending by the Trade 
and Industry Department on re- 
search and development, now run- 
ning at some £420m a year. 

He said he was worried by recent 
statistics which showed that the 
level of resources injected by Brit- 
ain into civilian research and devel- 
opment was lagging behind other 
industrial countries. 


The Trade and Industry Depart- 
ment’s annual review of science 
and technology spending pointed 
out last month that, of the five lead- 
ing industrial nations, the UK de- 
voted the smallest share of its gross 
domestic product to civil research 
and development. 

According to a report from the 
Science Policy Research Unit at 
Sussex University, industrially fi- 
nanced research and development 
in Britain grew at 05 per cent a 
year between 1967 and 1882. This 
compared with 943 per cent a year 
in Japan, 7.1 per cent in Belgium, 
5.9 per cent in France and West 
Germany and 4.1 per cent in the 
US. 

Mr Collyear said that the finan- 
cial system in which many UK pub- 
lic companies operated discouraged 
investment in research activities 


which were by nature "long-term, 
intangible and risky'- .. , 

Big financial institutions wh.ch 
had a poor appreciation of the need 
Tor technological research, had a 
larger stake in many of Britain s 
public companies than was the cose 
in Japan and West Germany. 

Furthermore, the stock market in 
Britain was extremely active, he 
said So companies that showed de- 
creased profits due to extra re- 
search spending ran the continual 
risk of plummeting share prices or 
even a takeover bid. 

other factors identified by Mr 
Collyear as reasons for UK indus- 
try’s poor research performance 

were the high interest rates of re- 
cent years, which led te a drive Jo 
reduce costs to preserve profitabili- 
ty, and the low priority attached by 
companies to building up scientific 
expertise in their own laboratories. 


TGWU rift on public ballot funds 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 


LEADERS of the Transport and 
General Workers' Union (TGWU) 
will next week be pressed by one of 
the union's own constituent regions 
to take .money from the Govern- 
ment to fund the union's own inter- 
nal ba llots. 

The TGWU is one of the' most ac- 
tive supporters of the policy by the 
Trades Union Congress (TUC) of 
blanket opposition to the Govern- 
ment's labour legislation, in the cur- 
rent row within the unions over de- 
cisions by the AUEW engineering 
workers' and EETPU electricians' 
unions to apply for public funds. 


Acco rdingly, acceptance by the 
TGWU’s quarterly general execu- 
tive council of a proposal to take 
government money looks unlikely - 
but its significance lies in the fact 
that It is being raised at all in such 
a union. 

The council will have before it 
next week a motion from file 
union's No. 10 region, covering 
Yorkshire and Humberside. , It 
states 'that in the regional commit- 
tee's view, “the TGWU should ac- 
cept monies from the Government 
in order to cany out ballots of our 
membership." 


A confidential TGWU document 
to be considered by next week's ex- 
ecutive points out that in the debate * 
on the issue in the No. 10 region. Mr 
Mai Snow, the regional secretary, 
stressed both the TGWLTs policy of 
non-compliance with the law. and 
its strong involvement in the origi- 
nal TUC conference which formu- 
■ lated -the overall policy. 

In contrast with present TUC 
thinking, Mr Snow told the region 
that even under a Labour govern- 
ment he would not necessarily sup- 
port taking public money for 
ballots. 




LIMITED 


RAND BAINES 


(formerly Transvaal Consolidated Land and Exploration Company Limited) 
f Incorporated, in the Republic of South Africa) 

Registration No. 01/00656/06 


ABRIDGED CHAIRMAN’S STATEMENT 

for the year ended 30th September 1985 

A number of notable achievements and developments epitomised the year ended 30th September 1985 
for the company. For the first time the consolidated profit attributable to members exceeded R100 million. 
At the year end, the company’s name was changed to Rand. Mines Limited, and a new corporate identity 
was. adopted. 


SALIENT FEATURES 

1985 
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R million 
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Increase 

Turnover 

• CflZvf 

547.8 

21 

Profit before tax 

231.0 
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63 

Profit after tax attributable to members 

110.9 
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36 

Total assets 

1287.6 
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Earnings per share 
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-. . ' Cents?...--. 

727 r :■ 
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Dividends per share 

.350 

.-ft 25“ 

Net asset value per share 

5 637 

..sms :: 
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A number of notable achievements and developments 
epitomised the year ended 30th September 1985 for the 
company. For the. first time the consolidated profit 
-attributable to members exceeded R100 million. Turnover 
at R661.4 million was 21 per cent higher than the record 
. level achieved in 3984. At the year end, the company’s 
name was changed. -to Rand Mines Limited, and a new 
corporate identity was adopted. 

The company's policy remains one of dedicating its 
resources and activities primarily to the mining industry 
in Southern Africa and U will continue to seek investment 
opportunities in the mining and processing of minerals and 
metals. This demands a commitment to exploration and 
development in order to create new projects.. We look 
forward to continued growth as a company pledged to 
turning natural resources to account in the most respon- 
sible - way. taking full cognizance of our social obligations 
to employees and the communities in. which we operate. 
The year’s trading results were significantly influenced by 
major economic developments in South Africa and abroad. 
The relative strength of the United States dollar compared 
with virtually ail other currencies provided unique 
opportunities to export industries outside the United States, 
while the precipitous fall in the value of the South African 
rand against the currencies of all of our trading partners 
contributed substantially to the strong performance of the 
mining industry. 

Very creditable performances emerged in ail spheres of 
the Group's operations.. 

Financial results 

Profits attributable to members were R110.9 million — an 
increase of 36 per cent over those earned in the preceding 
year. It is distressing to have - 10 draw attention to the 
fact that' mining taxation was again increased. Overall 
this resulted in proflts attributable to members being 
reduced by R7.6 million, equivalent to 68 cents per share. 
The total taxation charge for the year amounted to R98.1 
million-some 316 per cent higher than in the previous 
year. 

The accumulation of cash enabled the Group to take 
advantage of the high interest rates which prevailed during 
the year. 'As a result net interest earned was R6.8 million, 
compared with net Interest paid in the preceding year 
amounting to R8.5 miUion. 

The consolidated balance sheet reflects a very sound base 
from which to finance future expansion plans. Total assets, 
including the excess of the market value over the Imok 
value of listed investments, amounted to R1 447.7 million. 
Total liabilities represent 74 per cent of shareholders' 
equity. Net current assets included R1G2.1 million in cash, 
the current ratio of 1.56 to 1 being very satisfactory. 

Economic and political developments In 
South Africa 

Rising economic pressures In the black townships brought 
about by increasing unemployment, on- the one hand; and 
the increase in the cost of food,- rent and transport on 
Ihe other hand, hav^-as could Have been ' expected— 
contributed greatly to social unrest Long pent-up rejection, 
by she underprivileged segments. of the population, of the 
slowness in making meaningful - social and political changes 
has been aggravated by insensitive responses to legitimate 
grievances. Well founded - expressions of discontent by the 
non-white community were .quickly transformed into an 
escalating challenge to the authorities which culminated in 
the declaration . of a state of emergency in certain areas. 
Much as the current conflict— and all the unrest that 
preceded the declaration of the state of emergency — is to 
be deplored it must he recognised that the authorities have 
an obligation to maintain law and order. They have given 
an undertaking that this will be done with the use of 
minimum force. However, their task is apparently being 
complicated by the operation of provocateurs intent on 
escalating tensions for reasons of self interest 
What is now so desparately needed is a calm and peaceful 
climate which will allow the greater mass of the population 
of the townships to go ahnut their lives without fear for 
their safety*, while simultaneously permitting the com- 
muntiy leaders to participate and interrelate in the 
promotion of a just society. The challenge to the 
authorities of creating this just society should he an 
exciting one, whereas it now appears mainly to. be greeted 
with apprehension and fear. However. I remain confident 
about the South African economy in the longer term, 
providing the 'Government's avowed resolve to implement 


meaningful political reform is translated into demonstrable 
legislative action in the near future. 

Gold and Uranium 

On the strength of record gold prices In rand terms, *he 
gold and uranium producing companies of the Rand Mines 
Group had a very successful year. Dividends received rose 
substantially u> R20.7 million from R17.0 million in the 
previous year. 

Since the year end. East Rand Proprietary Mines, Limited, 
has announced a major expansion programme. This 
programme will be financed by means of State guaranteed 
loans and a rights Issue. The company has a substantial 
investment in East Rand Proprietary Mines, Limited, and 
has agreed to follow its interest and also to parudpatc in 
underwriting the rights issue. 

Coal 

The coal producing companies in the Group had a good 
year with their contribution to attributable earnings rising 
by 55 per cent to R55J2 million. Export opportunities and 
prices improved. Local demand for coal was virtually 
unchanged compared with the previous year. 

Property 

Early in the year, substantial sales of land zoned for 
industnal and warehousing purposes were made by Rand 
Mines Properties Limited. However, demand for to'wnship 
tand declined progressively during the financial year and 
virtually no sales were negotiated in the second half of 
the year. In the circumstances, the results were very 
satisfactory. * 

Industrial relations 

Negotiations have continued between the Chamber of Mines 

a»mpStin^ P IS S »H ntaU rf C w J llte 1 tr “ de unior,s and officials* 
ESSES? a „'? ew «o ebminating the definition of 

ite rISSISoml fr0ni the Mmes and Works Art anJ 

It is understandable that some trade union representatives 

ZiEZSrj" fear «l OSS °l ,he,r jobs if the definition 
is changed. However, these fears arc unfounded a*: ihp 

‘1 WiHinC negotiate th^se^riiy of 
employment of such persons and to guarantee that no one 

of*the change from 

ifSZSA P ? rSOn - to Cftmpetcm Person." 8 ° m 
I"™? J '8bt Of experience to date with the Mine Workers' 
union, which calers exclusively for white mine workw* t 
«*« ■ negotiated settlement will not £ SlSSTta 

srs? s? defi„ e s^T";& 7Zf a be' 

gar— sw 1 M£s!?Kr 

the Nationa?Unton n 5f b Mto e ei wirk^ fo'ltowod a ,“ d 
pattern 10 that observed previously Demand-: maK<» S i mi 
union and the proposals (Submitted bv Tlw b> lhe 

Mine,. Anglo American iml JohannSrc ,L..r? an 2 

SKBSST ■*“ rcn,a| "' d in d?spu “ 

Prospects 

Prospects for the coming year are heavilv . 

the acceptability overseas of mineral^ilnn^ff*”?^ 1 ' n 
African origin. Competition is irrtensifril!" ^ ° f „< Sm i th 

Iflh^te ,ne i "r banWnB J ,nd bu *S r circlet d atlitudes 
Hthere is no unforeseen deterioration in iff ■ 

economic spheres, it is expected ’that tha finan? ■ \ ra “ nd 
for the year ahead should be mareinailv hSiiS^w 1 re ? u!,fl 

for the past year. belter than tliosc 

D. T. 1VATT ... 

Chairman '• 


Johannesburg 
19th November, 1985 
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In the batite for growth and profits, you need 
themost inodem business weapons. 

And you need them now; when they can give 
you the winning edge over the opposition. 

The Data General philosophy is dear 1b 
deliver advanced solutions to todayh top innovative 
companies. The land of businesses, who know 
tomorrow^ victories go to those with a total business 
and industrial automation strategy 

This is why. Data General is recognised as a 


; v Our hew MV/20G0Q will support 20G'plus ter- 
minals The . ability Jo jupgrade/to dual processor 
configurations prbvides even gr eater power and 
reB^bfiity. * : . 

The MV/20000 is ah industry pric^/^erfoiinan^ 
leader It delivers more performance thaii an IBM 113 

4381-2 at about two-thirds of the price. 

And the MV/20000 is totally compatible with 


all other members of the MV family of super-mini 
computers. 

So it runs the full ranee of esta blishe d hngin e ss 
and industrial applications integrated with 
Data GeheralhComprehensive Electronic Office. As 
well as a wide selection of fourth generation' 


tv i luciuumg arm ana 

DIA/DCA and applications'support via CuUinet® 

Together these capabilities give total business 
solutions 

- hi the fight for markets there are no prizes 
for corning second You need to talk Business and 


Please wnte or call Rob Baird at Data General 
wonted, Hounslow House, 724-734 London Road, 
Hounslow, Middlesex TW3 JPD. (01) 572 7455 


® OuSioet isa registered tzademaiJc ofCullinetlnc. 
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THE MANAGEMENT PAGE: Marketing and Advertising 


CHRISTOPHER 


LORENZ 


IDENTIFYING high-mileage car 
users in Britain these days is 
easy. Index fingers suffer from 
skin erosion induced by frantic 
rubbing on lucky number 
scratch cards. Gloveboxes over- 
flow with cardboard letters from 
Scrabble Part Two and the 
sound of give-away drinking 
glasses flying off the back seat 
as yet another pothole opens 
np in the road drowns out the 
engine noise. 

Shell started it all at the 
beginning of last year with its 
Money promotion. Esso hit 
back with free mixer glasses. 
Since then the biggest promo- 
tional battle for tea years has 
raged on petrol station fore- 
courts of most of the largest 
oil companies scrapping for 
their share of the £10bn UK 
motor fuel market 

One figure worthy of the 

marketing history books has 
already emerged. Upwards of 
180m give-away drinking glasses 
have been handed over to 
motorists in tbe past 18 months 
and while kitchen cupboards 
groan under the weight this 
phenomenal flood of glassware 
is still coming thick and fast 
at the forecourts. 

This giving away has been so 
massive that High Street sales 
of cheaper glasses by companies 
like British Home Stores have 
taken an absolute pounding. 
Tbe giveaways are all French 
made, mainly from the Durand 
family business, as the two 
British producers, Ravenhead 
and Crown House, could not 
guarantee supplies to the oil 
majors. Both these companies 
have also felt some of the back- 
lash. 

Ever since the oil crisis of 
the mid-1970s killed off the 
great filling station Green 
Shield stamp boom, the cut- 
throat business of selling petrol 
has been fought through pricing 
with only tbe occasional hap- 
hazard glass offer. 

All the signs and labels 
screaming FREE now hanging 
from petrol station canopies, 
resting on top of petrol pomps 
or even stuck to the handles of 
filler nozzles tell a different 
story. And there is no sign of 
a let-op. 

BP is coming in during the 
next month with its tall party 
glasses having already waded 
through a series of promotions 
from the Dallas Oil Game and 
Lucky Car Numbers to free film 
development. 

Shell, trotting in after Make 
Money with Bruce's (comedian 
Bruce Forsyth) Lucky Deal, is 
nationally advertising its wine 
glasses and decanter (50 
vouchers, one voucher for 16 
of petrol). 

Texaco, working its way 
through Double Your Money 
matching halves. Lucky Stars 
cricket cards, together with its 
glass tankards offer, has this 


All the oil majors are heavily promoting free offers, but Shell has broken ranks with its TV ads 


Battle of the 
give-aways 


BY NICK GARNETT 


Petrol station forecourts abound with posters offering 
motorists various types of drinking gia^ , gam*** ami 
other promotions. « 


week introduced pastel-coloured 
coffee mugs. 

Mobil, king of the games, is 
now into its fifth, having hit 
the public with its own versions 
of Cluedo and Monopoly. Since 
Scrabble Part Two started this 
month it has off-loaded two 
£50,000 prizes, a Mercedes, three 
Peugeots, and assorted other 
vehicles, not to mention a 
clutch of Concorde trips. 

Having become what must be 
one of Europe’s biggest drink- 
ing glass distributors, giving 
away 100m since tbe promotional 
war began. Esso has progressed 
steadily through mixers, wine 


glasses, tumblers and cham- 
pagne glasses. In current TV 
advertisements, actress Penelope 
Keith drools over the company's 
latest offer — sherry glasses. 

Elf, following its Grand Prix 
Scratch game (like Texaco's 
It to linked to its sports spon- 
sorship) has given away 250,000 
glasses from a fifth of its out- 
lets. Total has used Walt Dis- 
neys' Return to Oz cards. Even 
Conoco’s Jet outlets, a funda- 
mental believer in " price 
power,** hands over glasses and 
ovenware at 100 of its 1,100 
sites though with little promo- 
tional cash back-up. At Fina 


stations, part of the Belgian 
Petrofina Group, a digital watch 
can be picked up with five litres 
of oil. 

Are the oil companies enjoy- 
ing all this ? “ It's - stupid,” says 
one oil company manager. “ We 
are all cutting each other's 
throats for the same market and 
it's all for short-term brand 
loyalty. It’s like running up the 
down escalator but if the other 
guy is doing it you have to.” 

John Smeddle, manager of 
retail sales at Shell, which 
started off the promotions war, 
does not agree. “ We believe 
that good promotion, profession- 
ally ran, adds value to the brand 
and supports the retailer In the 
market place.” 

Shell has the luxury of saying 
this because with 3,000 outlets, 
most taking the promotions, the 
cost of a promotional campaign 
out of its £10-£l5m total adver- 
tising and -promotion budget 
can be spread widely. Smeddle 
says tbe cost of its promotions 
adds less than lp to its costs 
per gallon. 

Nicholas Wellman, Elf’s 
advertising and promotions 
manager, puts his company's 
costs per gallon at about double 
that, but clearly feels Elf must 
join in with, -what one Esso 
manager refers to as “defensive 
measures." 

Wellman says those 200 Elf 
sites that have promoted glass 
at one time or another out of Its 
500-site network experienced 
sales jumps of between 5 and 15 
per cent. From wine whisky 
glasses the company Is now 
moving to champagne flutes 
and a lead crystal decanter. 

"Glasses are very popular and 
the public just never seems to 
get enough,” says Wellman. 
“Perhaps they smash them.” 

Mobil has had little truck 
with glassware preferring to 
stick with little sophisticated, 
games. “ We have carved out an 
identity for ourselves. It’s not 
enough to sell at the lowest 
price. Yon have got to give the 
motorist more. We are trying to 
forge brand loyalty but I guess 
its only a transient thing.” 

BP, which has swung this way 
and that in its promotions drive, 
believes its latest research 
shows that drinking glasses 
“ match the mood of the 
moment ” — hence its latest pro- 
motion. 

Conoco seemingly atone 
remains rooted to the “ price is 
might” theory. “We believe 
there is a constituency that will 
go for value rather than go for 
the giveaway,” says Bill Gover. 
director of retail sales. 

Perhaps.' after all, the only 
medium term winner will be 
the French glass industry. 


THE OIL companies have been 
in the wars lately. They have a 
common marketing problem. 
Their product is uniform, 
demand is slipping, prices are 
steep, consumers are fickle and 
attitudes towards .buying petrol 
are positively negative. As a 
result the last two years have 
seen a dramatic return to acti- 
vity on petrol station forecourts 
on a scale not seen since the 
early 1970s. Promotions galore, 
as the article opposite explores, 
have been enticing tbe 
customers. 

Shell, while heavily engaged 
in this battle of the forecourts, 
has. broadened Its attack with a 
new phase of commercials that 
break with recent tradition and 
switch the focus away from 
promotions per se (though they 
are still there) by adopting a 
branding strategy. They also 
dare to suggest that motoring 
may once again be pleasurable. 
The 1973 Yom Kippur war, 
with its' resultant petrol shor- 
tages and price hikes, put an 
end to talk of the joys of motor- 
ing, making it seem frivolous 
to suggest anything so wastefuL 
Shell concentrated its advertis- 
ing mind on the corporate mes- 
sage — remember the famous 
Happy Valley commercial after 
the pipeline had been laid? 

The new series of five ads 
focuses on you Ae motorist (as 
opposed to you the environ- 
mentalist, the farmer or .the 
government as in the corporate 
ads). Five different drivers are 
identified — neatly defined by 
age, sex, -the make of car they 
drive, its accessories and, most 
potently, the music they play. 
It's a before and after sketch 
showing the. motorists driving 
into a Shell forecourt and filling 
up before heading for happier 
times. 

There's the young blade in 
his Porsche 944 hitting the 
empty open road (sweeping 
Yorkshire Dales) in the. dewy 
early morning to strains of 
Born to be Wild . . the work- 
ing, woman in her throaty BMW 
323 complete with diet Coke 
(from the Shell shop of course) 
and full tank, who cruises out 
of the Croydon traffic jam to 
“Ain't No Stopping Us Now": 
or the Beetledriving surf- 
boarders making trades (for the 
beach?) to the Beach Boys 1960s 
hit “ Surfin Safari.” Then there 
are the young marrieds driving 
Ford Sierra, she asleep, against 
the Beatles bit “We're going 
home” (the' first time a 
Beatles track has been used in 
a commercial). Finally the 
young man with his MGA. his 
pride and joy. scooting off to 
sounds of “Green Onions” 
played by Booker T and the 
(aptly named) MGs. 

In each case the use of music 


mm 




A young man in his MGA car, driving off from a station forecourt to 
the sounds of “Green Onions" played by Booker T and tbe MGs, is 
one of five Shell ads suggesting that motoring -may °w* again be 
pleasurable 

Motoring is 
fun again 

Shell has recalled happier, pre-crisis, days in its 
latest series of ads- Feona McEwan reports 


is critical. The ads start up 
silently save for car and petrol 
noises — the clunk of the pump, 
the gurgling of the petrol, 
the hum of the money meter. 
Then as they drive off, the 
click of the cassette tape and 
upbeat rhythms signal a new- 
found happiness. 

“ This is our policy of 
differentiation,” says Hugh 
Wickham, head of marketing 
communications. Shell UK. 
“These brand commercials are 
reviving old values we found 
people associated with Shell, no 
doubt drawn from memories of 
Shell in the early days of ‘Go 
Welt Go Shell ’• and so on. By 
segmenting the audience and 
showing them in situations 
where they buy petrol and are 
happy or relieved to do so — 
such as running low on the way 
home at night, or en route to 
freedom from teeming traffic 
jams . . . they associate buying 


petrol with pleasurable times 

“ The current climate of the 
‘promiscuous* motorist looking 
for promotional items led us 
to the issue of how to stress 
the value of tbe brand,” says 
Colin Winchester, board director 
at Ogilvy and Mather, Shell's 
main advertising agency. " The 
forecourt and all that it suggests 
amounts to a more meaningful 
long term proposition. The 
brand campaign Is trying to stir 
the latent goodwill people feel 
towards Shell as a brand, by 
showing motorists Shell under- 
stands their needs and is geared 
up to them.” 

Not since the early 1970s have 
oQ company advertisers put 
pleasure and petrol in the 
same message. Remember “the 
Esso sign means Happy Motor- 
ing.” “ Go Well, Go Shell ” and 
National Benzole's “The Get- 
away People”? 
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ensuring a * a VjL” decision- 
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the rash of promotions in 19S* 
to try and win them back. 
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intended to be an alternative to 
mice cutting and an attempt to 

S3?p“ SW-»slin«lup 

a hornet's nest, aw* 
Winchester. The prize mom y 
ceiling was £10,000. Soon the 
Sg were awash with games, 
each one raising the stakes 

higher stilt . _ 

Like its competitors. Shell 
backed its promotions wijn 
short 20-second commercials, 
running m sequence over one 
month— the launch costs jn 
such games are extremely higru 
The idea was to nook me 
motorists in for the subsequent 
three-month period of the P* 0- 

motion. . . , 

At the same time as the brand 
campaign on television. Shell is 
also continuing its corporate 
campaign, but in the press only. 
The messages concentrate on 
the environmental concerns o* 
the company through its dif- 
ferent product divisions. Thus 
the ad featuring a zebra and 
the line: * There’s nothing more 
dangerous than a wet zebra, 
which focuses on safety tyres. 
Others focus on insecticides and 
question the merits of alterna- 
tive fuels. 

Distinctions between cor- 
porate and brand advertising, 
of course, tend to go largely 
unnoticed by the consumer who 
sees all Shell ads as under the 
one banner. 

Competitors are reticent 
about commenting on rival cam- 
paigns, or indeed on revealing 
their own hands. However. BP. 
for its part, does not believe in 
rigid tines between corporate 
and brand advertising. “We 
know from our research that our 
quality of product and the con- 
sumers' predisposition to buy 
are strongly influenced by our 
image advertising.' 1 

There are moves, though, to 
extend the corporate work 
under the slogan "BP. Britain 
at Its best” into a branding 
device in a series of Press ads. 
This way BP will focus on its 
marketing services, lubricants, 
aviation, fuel, and home beat 
delivery service. 


Tyne Tees Television has launched a new marketing 
ickage with some rather special features. 

Being able to reach and research three markets -forte 
ice of one is just one of them. 

And one that sets it apart from any other 
New research, based on Acorn and TGI data-reveals 
ree dstinct areas within Tyne-Tees which reflect neatly the ' 
jpulation profiles and aspirations of the macroregionsthat 
i to make up the country as a whole. 

The three administrative distriets.of' Castle -Morpeth, 
jrham and Sunderland aouratelyreftate 




purchasing patterns and attitudes of- the afFluentSouthEastthe 
urbanised Midlands and theindustrial North. 

In other words, ff it does wellin Durham, itlL go-down 
great in Derby 

And if it does even better inOstte Morpeth they'll go 
for it in Guildford. 

The Pulsebeat package provides 'the acoiracy essential 


And advertisers participating in Pulsebeat-will benefit 
.from our unique distribution arrangements, guaranteeing 
shelf space in one of fourfetafleategories; grocery chemist, 
off-licence or DIY 

Additional servicesineludir^commando sales force, free 
distribution monitor, even o’eative-andpro^ctibn facilities, 
wffl-afrbeatthe disposal ofPutsebeat-advertisers. 


for controlled and effective- test marketing and product 
development 

Audience defivwyisguaranteedis^ 
be non pre-emptible. 


Pulsebeat is-a comptete marketing service suited not 
•onlyitD-tfist advertisers buttoanyadvertiserseeWngtodevetop 
•thelF brand in TyneTees. 

Whm)^<»rTUTutyourse^ toWarfcetingwith-Ty^ Toes, 


weVe committed to helping you succeed. 


EVTS YOUR RN rzpo 
ON+HE PULSE 


TYJSE TEES TELEVISION 
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sShoto <&$i9le %i the Victoria’ 
* AMtf'lUHflitt (until Jana- 
ary ItyJgtimMA Bailey's choice 
of mat fashion photographs— 
photographs.’ that- is, specifically 

dedicated by the subscription 
of price ’and Caption - to the 
serious Tnsdnefis of “ flogging 
. frtt*s. c The distinction which 
he draws m his foreword to 
the lavish, catalogue, that with- 
’ out •: such ■ definitive intention 
all we -have is; a portrait of 
someone Wearing clothes, is 
perhaps over-simple, hut it is 
'useful. !We~:ip3y well regret. 
. for example, the absence of one 
of Lady Hawardenjj crinolined 
young . Victorians, or of Lar- 
tigue's more active young thing 
catching up- her skins to catch 
the bus,. Out we must start 
somewhere and the field is 
vast the arguments nice. To 
start with! the effective use of 
photography by the fashion 
magazines - of some 70 years 
ago. with. Baron de Meyer and 
then, in the 1S20 r. Edward 
Stefcheo and Baron Hoyningen- 
Huene.to se.t the standards and 
the pace, is Air enough. 

. Bailey is right when he -says 
that great results in this genre 
are rare. -They are certainly 
not the prerogative of any par- 
ticular period and his survey, 
partial and personal as it is, 
is an-admirabTy open and gene- 
rous demo HU on- of the myth 
that; fashion photography began 
wi t h : a bang i a -th o 4.00O& 

There are many wonderful 
images here from' recent times, 
from such as bategan, Barbieri. 
.'Newton and- Bourdih, and not 
all of .them merely exploiting 
the. modern freedom, to tease 


s kind of style 



THE ARTS 

Fatal Attraction/Haymarket The Rake’s Pi 

i Michael Coven ey Andrei 

! I should declare from the off discuss what is to happen to agent, who Is taking consider- * No one has enjoyed more 
| that 1 am hopeless with thriller the children. ably more than her ten per i encouragement during the Call 

; plots. At a Sherlock Holmes '• As the evening grinds on, cent from her client, starts ■ regime at Geneva V Grand 

; mystery some years ago, l was David Gilmore’s production stirring the romantic stew, the Theatre than Francois Rocha is. 

| convinced by the interval that begins to assume a sort of show forfeits all claims to ere- * The results have been a mixed 

■ Watson bad duOniL So pleas errislv awfulness as Mr Slade dibility and Mr Ouitlev can : ban. but with The RaAc'x Pro- 


The Rake’s Progress/Geneva 


Andrew Clai 


agent who Is taking consider- * No one has enjoyed more 
ably more than her ten per ! encouragement during the Gall 


her client, starts 


regime at Geneva’s- Grand 
The&tre than Francois Rochaix, 


< from Iho Author Bernard Slade mixes - genuine effects with cheerfully pick up his laughs ! srej s Rochaix and his designer 
; in the programme not to dis- stage-managed spoof ery. Simon and Miss York can triumphantly 1 Jean-Claude Maret are back in 
; cuss Fatal Attraction are super- Gray had the same idea a few declare that some good may ; the 20ih century repertory 


; Buous. If I could follow this 
plot and then decided to reveal 
! it I would still get it wrong. 

So you arc safe with me. 
i In fact, ail the essential 


the erotic or sensuous clement 
eludes him. The story’s moral 
lows its punch if (here is no 
fun on the way. 

Rochaix and Brydon al- 
together more successful in 
celehrating the work's musical 
churactcr. lirydon's technical 
control and tlic Lausanne Cham- 


elegant thriller send-up. - 
Apart from a few cheap 


details arc contained in a lo:g thrills'when a plant pot crashes ttaillrr. the show dwindles to a 
i speech delivered late on by to the floor or the darkened DOt vcrv hifih conu^v The 
Susannah York as Blair Griffin retreat, or a body presumed cheeseboard and Its knife pro- 
< in a black negligee to Denis either absent or dead rises like vokr giggles each time it 
. Qutllcy as Gu s Braden, the re- Dracula from the sunken appears and by the end of The 
* tired neighbouring cop, who Jacuzzi, there is nothing much evening anv house-guest of Miss 
j has been drawn into the spooky to enjoy here beyond a couple York's would be ill-advised to 


road." ; Roderick Brydon. 

Starting off us a crude Far all its distinguished com- 
Uirillpr. the show dwindles to a • ponerns. however, the produc- 
not very high comedy. The ; tlon docs not add up to the sum 
chcescboard and its knife pro- of its pans. The costumes 
vokv giggles each lime it < retain a whiff of Hogarth, and 


artistry 


tion seem more simple than it 
really is: no problems with 
rhythm changes here. 

Tlu* cast worked well as an 
ensemble. It is hard to imagine 
Tom’s aria-monologues sung 


j has been drawn into the spooky to enjoy here bey 
| proceedings in a remote Nan- of sharply wrirtc 
tucket beach hut because' he between the stars. 


2 met the. actress on a TV show Lights go down, storms 
i after becoming a minor literary gather and break outside and 
j celebrity himself. Miss York pops some soupily 

! Blair has been tracked for orchestrated Satie, Mahler or 
j 15 years by an intrusive photo- an Interminable passage of the 
; graph er. Lombardi (Nick KorngoW Violin Concerto on 
■ Brimble! who lurks on the her expensive hi-fi. All this is 


to enjoy here beyond a couple York's would be ill-advised to ■ colour scheme, sharply-raked 

Of sharply written exchanges take a dip. listen to music, sip a ! stage and vast Wdf Miry-like 

between ihe stars. drink, make love or use the > perspective of background 

Lights go down, storms telephone. As a hostess, she's a ! cloud, gives Rochaix the visual 
gather and break outside and flop. All she has managed to > clarity he needs to handle ihe 
Miss York pops some soupily get right is her choice of beach ! work as an intellectual parable, 
orchestrated Satie, Mahler or house, a handsome design by : But with the exception of (he 
an Interminable passage of the Roger Glossop. of split levels. : auction scene, the result is just 
KorngoW Violin Concerto on brick fireplace, trailing ivy and , too dry and humourless, 

her expensive hi-fi. All this is gabled skylights. And if i ever • Rochaix’s acknowledgement of 


Maret’s decor, with its simple «»’» 

colour scheme, sharply-raked Jell igence than : 

ciaoo and vast TL’n/trii rtf-likc lieimi another WltsUndinfi pvr- 


| beach while her separated artist well-handled in the production find out who did what to whom, i the work's theatre is apologetic 


{.husband (David Baron) sorts 
; out portraits and prepares to 


and Bill Bray's lighting is not- why, where and whenever, you : and inhibited, and as in his 
ably good. But once Blair's will be the last to hear of it. ‘ Death in Venice and reliefs, 


formanre from Marie McLaugh- 
lin. wlio made Ann more than 
a pretty wallflower and song 
exquisitely: Della Jones's Baba 
was ‘more credible- than the 
usual theatrical puppet. Tom 
Krause's voice is still good 
enough for Shadow, but In- 
still swallows his consonants 
and has none of the sting in 
the tail necessary for the part. 


Aureole/Sadler’s Wells 

Clement Crisp 


Fashion picture for French Vogue, 1930, by George 
Hoyningen-Huene 


The- second programme of stage may be the cause; good manners: Balanchine 
I this • week’s offerings by performances are in the merits style without extrava- 
l LFB 2 at the Wells main still- respectful of Taylor- Ranl decoration. 

! began on Tuesday with ian manner, and it is an irreslst- „ . „ 

j Paul Taylor's Aureole. It ible start to an evening. Three ®c n Stevenson s Three Pre- 
i is a work, as its title suggests, duets followed before the clos- furies and Bejart’s .Soup of a 
] filled with light, actual and ing Night Creature by Alvin Wayfarer both offer emotional 
I spiritual Like Boumonville. Ailey, each telling a tale, wallows. -In the first. Janette 
Taylor treats men and women clthpr emotional or technical. Mulligan. • magnificently part- 
with decency, and rejoices in In the Chaihorxhu pas de nered hy Alexander Sombart. 

their ability to cover the stage deiur Trinidad Sevi llano went yields to passion and Rakh- 
in bright curves of movement briskly after Balanchine's maninov in a dance studio. It . 


good! manners: Balanchine 
merits style without extrava- 


Berr Stevenson's Three Pre- 


i iajivi urdia uicii auu nvuicu 

kinds, all periods and of the and name-dropping. These are [ with -decency, and rejoices in 


and shock. Bui.if - there- is a highest quality. But even now the things, we now realise. 


golden age, . it lies ' for me wagstaff continues to collect which so short a time ago were 

between- the middle 1930s and and 50 the exhibition filling our almost for the 

the middle 1&50& the ‘ time of the Brandt Room at the Phto- Some, perhaps, still 

Parkinson and Beaton at their graph ers’ Gallery (until Janu- have the wit to see. 


Peter Donohoe/Elizabeth Hall 

Andrew Clements 

Tippett's Fourth Piano Sonata his piano textures as orchestral 
was firsr heard in January and music scaled down is enhanced 
several other London perforin- in this work by ihe quotations 
ances have followed. Until now from the Fourth Symphony that 
it has been the exclusive pro- dominate the central movement. 


petty of Paul Crossley, who 
inspired it. but on Tuesday 


In two Chopin Ballades 
Donohoe went on to provide a 


evening it became the first half timely antidote to Gavrilov's 
of an impressive recital bv vapid accounts of a week ago. 
Peter Donohoe. There were bold striking effects 

Donohoe is a more direct, , n the (; minor, with a final 
sonicaily imposing pianist than apotheosis of authentic gran- 


best, -of.. some, women perhaps ary II) contains not only a 


and so the exhibition filling our almost for the picking up. ; just as the Danish master did. phvsica! demands. She has no is trumpery stuff, done for ; swtically imposing pianist than apotheosis of authentic gran- 
ge Brandt Room at the Phto- Some, perhaps, still are. if we i The parallel had better end problems with the steps, and more than it is worth by Us Crossly, JL e “ J®*™? 1 “ ,1° deur and. despite some >lacken- 
graphers' Gallery (until Janu- have the wit to see. | there, but there is the same seems to want to make us cast. In the Wayfarer — whose understatement or to make Ini > of tension in the central 


Gallery's Hopkinson t sense of - physical and spiritual aware that she has a near Mahler 


is given in - excuses for music which has an episode, a marvellously fluent 
ul reduction — i inherent weakness. Perhaps ftr ^. n se of ruhato in the F minor 


Irving Penn 
Avedon. 


Richard his judgment apart, for along that matter, for he has the most 
. with the work of the acknow-. remarkable eye. judgment and 
ledged masters of the medium, technical, command. His pecu- 


The point- is well made that the Fentons and Camerons, the 
the work Of such photographers Penns -and Cartier-Bressons, he 


Aureole had the same cast as EtFSLfVi 
at its Festival Ballet premise fhte dilet * whSe* lea “Sort 
In Manchester last month, and 


matched in phj’siqne. admir- ; awkward and miscalculated. To tinged with mcrco focc, the out- 
ably contrasted in tempera- 1 Tippett's detractors that would lines of ihe Introdu/ionc kept 


mem. and they snatch every '■ be the mixture as before, but 
ounce of meaning from the ! in his writing for the keyboard 


chaste and chill. Late Brahms 


is_ art. whatever its immediate sees nothing incongruous in to achieve order, .of an almost ful on 
preoccupation, troj we in this bringing in such ephemera as monumental simp^citv and sta- restraints 

. -country have, been notoriously stereoscope - cards; postcards bility. without in the least 

-slow to - take- it, let alone act and even magazine material. He sacrificing ihe explosive tension 
upon it to buy and collect. Not is, moreover, - ' acute and of movement effort or the most 

.. so lo America, where last year generous in his recognition of acute concentration. The raring 

_thc Getty Museum acquired anonymous, .obscure and youth- swimmers hurl themselves for- 
- j .entire Sam Wagstaff . Collec- ful .achhremeht. for though he ward; Piggott keeps the firmest 

tiott. an extraordinarily catholic has and evidently enjoys his hold yet he is so delicately 

and" , idiosyncratic accumulation- notable trophies, there is no poised; the croquet player linos 
. of photographic material of all sense in it all of head-hunting up Ms next wicked sliot. This wa 


liar, distinctive gift is fdr com- Jr iTiXXVIZ brmgs more rewards. Her ounce of meaning from the i in nis writing for tne Keyooara . 

position, in which he seems able if, 1 * looke ^ sl, » htl y more care- companion Alessandro Holin. dance. It is lush, sodden with j it sometimes can be a problem and a Rakmanmov pnludt. were 


on Tuesday night the W as also eager to show us tre/tscAiRera. 


wholly i for 


committed encores, each perfectly con- 


Wells' athleticism rather than classic credible with these fine artists. I admirer. The tendency to hear wived on its own terms. 




- vvivi:* * .-.-v \--Ti ^ ; i ■: -- 


B. A. Young 




Les Boreades/RAM 

I^icbard Fairman 


Maria Ewing/Wigmore Hall 

Max Loppert 


The ; perfect defence* as fie- by Joanna with a cushion from, 
fitted' by Js«»n Conway, QC. is to ihe spa on his face. 

‘ i “b 1 * , _ roa . nd The" police,, in the person of 

not^ guilty; -Joanna' Benton sgt Walton (Peter Adamson), 
(Judy . .Loe, and come to investigate,. but do not 

. h ® r ?' 3 ’L investigate far. They do not ask 

^ the body has been dead 
^ tht#e hours when Joanna says 
The husband Tom <Tim Feel>) she reported the murder at 
is the kind of chap who coraw . 6 ^ ^ as S he saw it com- 
• mined by an unknown stranger. 

' }Y^ en su PP cr Nor do their ask where the 


This was a Britislr premifere. live the piece is hi the theatre. Maria Ewing, as her various Wolf that followed, more and hensive demonstration of how* 

Lcs Bortades, a trdgtdie lifrique At the end of the first act Glyndebourne opera portrayals worse oddities were to pile up, not-to-do-it--anfi Debussy llwo 

written when Rameau was in when the music turns- to C have already made clear, is an for hardly a phrase in the whole 'Jl® 

his late 70s, had no - peri or- minor and Alpbise is left alone, original — a performer of dis- . Sl ’ , * cll0n ‘ante out not was * 

manees in the composer's day a master of the stage is already tinct cast and powerful gifts jj? scoops, slides, 

artfiTafUTUTt mmfeni ; Staged -Ji Vorfc Arih^MarTe HefBiVW WHd "udde ranee “df ^ itheF6 - sudden chesty sna rls, nr Described thus, the perform- 

in.’-lwffi: There is not even a tower* of strength throughout. love to loathing and every' linear refraction.- ?t least a certain bizarre 

scholarly edition of the worK . The part was sung with solidly- shade in between except pas- . ! . Pierrot Lanai re had interest. The most saddening 

owing to legal difficulties. based, beautiful tone and borne.! sive indifference. On Tuesday 9®^ from concert was how 

Tuesday nightV performance with dignity— an ideal choice j she gave a first London song 5 v..PJ iie . r fS. 1 !'!* 1 * 5 * * ,v ® a paljed, for the 


Luc VUU Ul me nrsi act uiviiuiiwuiur upi-ia puiuajan — •• ----- — “r l; .V.T TV- J.. . 

when the music turns- to C have already made clear, is an for hardly a phrase in the whole of the An eft er oubheis, the 

minor and Alpbise' is left alcme, original a nerformer of di*^ Lieder selection came out not complete Preset lyriqucs ) was 

a master of the stage is already tinct cast and now erf ul nifts bothered in . scoops, slides, given in the same style. 

_ al worit Arin^SlarTe Heffiermc- UKh 'gvmiJe "s~ "unw A -slithers, sudden chesty snarls.nr Described thus, the perform- 


in . scoops, slides, 
udden chesty snarls, nr 
icr -variation on the 
linear refraction.- 
?rrot Lunaire had 


ances -may seem l® have offered 
at least a certain bizarre 
interest. The most saddening 


she Mvca first london song 5 1 ?. 0Ther acUvities and C* v & a ^ uickl - v interest palled, for the 
SUii.fi "SnffSI Parana Schubert recital, something like singer gave the curious impres- 


she reported the murder at or otherwise, for. author Gary 
6 am as soon as she saw it com- Bohike, whose script plays as 


. - Nor do they ask where the. 

•(-.Supper . you may a*- soe- missing coshfon on the sofa. is. 


ing lh»* big red brick house with 
crenuttaled . roof -‘. that Saul 
Radomsky has designed for 


and they, are not called by the - What’s 


spiHed out. Then there is a was the. law of - .the . Royal j or p h frdre if Die Acadomy I ^har Vith Geo^ ParrDns Schubert recital, something like singer gave the curious impres- 
thing about Tom. Benton’s wiU r Academy of Musics brief but wants -to explore - Rameau i her pianist that wil^no doubt ? ,ss „ El K ,ne ’ s versJo ,9 s ,“ Di 9 s,on of pcrformmR for herself; 
but the plot is as full of hoi J- worthwhile ran. Its version of further. ’ ' . hSvediw'dedophtion quiteas Fo . r i'K Vertunken’’ actual communication with an 

as a coScr, ^ad ^e S jBSSt *«“ colleagues.. Rhodri ] rei°ca^ ?o?P)e ofheXV^^nefinnd h mS 

j tI • . , jm Streamlined , ODCt Rmneou S Britton's- sturdv Adsnus i ciinunor Tn nnv rlMninfioTi nf '■nnpie Of ficF WOif - stood iniO it. Whs IS too 

ends with a situation as un- oz-tslnal ; score, a luxuriaxitly KoribS?* incSre * S an mtfsL ImSSs ^css up more tarfli *F to such t™t- r,chI - v lalemed lo be allowed to 

stable, as an evening in Beirut unfolding three-hour tapestry Andrew Maym al ! San the uJraSishrtiSth win “IP*- hu J “Philine- and get away wirh such a concert. 

There is no defence, perfect of -vocal delights and dance. a ^' Helen ^ AsSd “ ? 0 ^ h LrgS“ ^ "< She must be forced - at gun- 

^ h rJ^%X‘z M e ws?i,issss ; asaufta ssurL ES&PSTf? 

HSSfSPtt ssr-wsr^as 


.sion of. performing for herself; 
actual communication with an 


if it were a first rough draft, tissements 


prosecution 


supposed ' 


KaaomsKy , has nesiRnru xor Joanna’s acquittal is secured by -mimifpe 
-the her mid - tri^ change iff 


AT v mean?"; crops up twice in ten 


different kind of drama. „ eomh)fl *“ ,3a . *■•*.««. 

None of this score, in any ' » p, i Md nch in timbre across a 
se. deserves to be iosj players bad w5de ro mpass, permits her a 


" taste: in “Phidyle” a combina- 

er remember. tion of coos> pjgf.ijjjp verbal 

Miss Ewing’s voice, vibrant growls, and go -for -broke 
id rich in timbre across a climaxes provided a compre- 


nrt. and ihen put them back 
together again. At’ present, the 
shortage of what one can only 
cull artistic humility is drastic. 


Thealre. but Joanna quarrels £"denre and HmeVs^iLrnp- ' ^ director is Roger Smith. Passages as fine as the lagged. “c^ustSmed ml?" VlsnalW id ' hUSe °I^“ r sha * ft cs a , n ,? 
' vnth servants, so there are none ported ttetimoav Sat h e but even he cannot put any wholly modem opening of the. : nuanccMnd she ^ appaxemly 


left.) ' . 
Conway. 


some . reason. 


bis own home all night. 


does Tom's legal anfi financial ' We are fact m Iheworld 
affairs. He lias a Trienfl, Bill «*. » he comedythriller. where a 
Fraser. QC. who takes hhn quick surprise will compensate 
shooting. When ' Joanna . is for neglected evidence, so I 
charged with -her ■ husband’s must' not reveal the action in 
murder, ConWay defends her d( rtaiL After -the trial, where 
“f '5* 1 ' * \l the 0Id Bailey is represented 

JSlulSZBStwc'hwl Mtn the two CooMcl eed the witnost 
murder happen; Tom was .shot the details of one con* 
by Hines at 3 am fend finished splracy after another ore 


conviction into the forensic -duel fifth act and Abaris's devaStat- 
between Fraser (Ghrismpher ingly spare “ Lieux disol^s u 
Et bridge) and Conway (Richard are obvious high-spots— -both 
Walsh). The Bartons’ home, were, of course, ■ included-^biil 


dramatically, the evening looked 
quite a professional affair. 


we are miact in roe worm. Et bridge) and Conway (Richard are obvious high-spots— both 
of the comedy-thriller, where a Walsh). The Bartons’ home, were, of course, induded^-biit 
quick surprise will compensate with its ghastly furniture, is almost all the missing dance 
for neglected evidence, so I mounted on a great track and music is full to the brhn with 
must not reveal the action in «**■ menacingly downstage ai new and exciting ideas. To have 
ri^Ail After ^-the trial where what uswil to be curtainrise. as much as was performed 

providing the nearwt approach given without, a; breathing 


there is to a thrill. The first 
night was sponsored by TI. who 
no doubt furnished the tubular 
banisters of- the staircase. 


music is fun to ate brhn with. New RSC chairman 

new and exciting ideas. To have , Geoffrey Cass has succeeded 
as ' much as was performed Sir Kenneth Cork as chairman 
given without a breathing' of the council of governors of 


determined not to let a single , 
moment .pass without pouring " 
them all out. The choice of an ; 
opening Handel aria (in this 
case, Cleopatra's “Se piota," ' 
crudely lopped off at the end of 
its middle section) might have s 
encouraged in some audience j 
members expectations of a ' 


i first space was. indeed; quite an the Royal Shakespeare Com- strcich of “pure singing." For SiP Edmund Godfrev u-hr> fire* 
, who I embarros de richeases in itself, pany. Sir Kenneth, after ten such people, this must have ’ . 1 


Saleroom/Antony Thorncroft 

Tankard fetches £59,400 

A tankard made in 1675 for 336 maps, made £25,620. 


What the- Academy’s produc- years ■ as chairman, has been 
tion did show us was hour effoo elected deputy -president 


auin Irvine, uu» wu.-<i niivir • , p ui«.. p j „ a°P' V - .0^ Horace Walpole's 

been an odd few minutes > f 99 lp b - v ' hiS offortS in Anecdotes of painting in 

indeed; but in the Schubert and i ^necking the progress of the England," a first edition and 

j Plague in 1663. and later the copy of Walpole's friend, 

-• ■ " — notoriety after being discovered the antiquary William Cole, 

—————— | murdered on Primrose Hill in sold for £9,180. as against an 

, ltuS, was sold at Christie’s estimate of £70Q-£l.OOO. 


Arts Guide 


MuataJMonday. Opwn and BdBrt/Tuasda/. TtwatJWWednes- 
day. EkMMtloas/tbursday. 'A^atecOvB guide to al Ihe Arts ap* 
jpevs each Friday, 


NOV 22-28 ! >Tsterda - v the London dealer 
I Koopman for £39,400. 


the fame of Vidor Ehigo-To mark the 
100th anniversary of . tha poet’s 
death, some 1,060 domments - 
grand and less grand, ioriwdmg cati- 
catures, posters, photographs, try to 
explain the -ext raordinar y phsoom- 
enoa o£ Hugo's glorification- Grand 
Palais, dosed Toe. Eads Jan. 6 


Tnod*ffn German Azt. The pioneer 
expressionists ofDieBrUck and Der 
Blaoe Reltfir — Scbnudt-Rotlnff, 
Nolde, Kirfih ner, BfaeDcr,- Macke, 
Marc and Kandinsky, Beckmann, 
Dht and Grosrtre tba heroes. Beuys 
KWw- and Birhter continue m 
spirit. 

WEST GERMANY 


. Armada Treasures. 2,000 hems from - collection boa been shown publicly. 
. the Ulster Museum. A variety of ob- . Exhibition also inclnde* engravings 
. jects inrioding a gold -salamander by Durer, Rembrandt and Japanese 
- set with mines, rings and a three- - artists. Ends Jan 1L 
tonne sdbge gun raised; from three 
ships, Girona, Trinidad Valeneera VIENNA 

and the Santa Maria de la Rosa; all - ' 

wrecked off mirth and western Ire- Art From The Stone: Art Etbograpby 


Petit Palalraddsto Hu- Beriin. I^ationalgaleiie; Artfrom 1M5 Dariode 


go's celebrations an exhibition Le 
SoJefl tTEncre con si sti n g of more 
than 300 of the artist's drawings and 
200 manuscripts belonging to the 
BibUotfatene Nationals. Petit Palais, 
dosed Mon (283I2I8). 

Modern Masters of the Thyssen-Bor- 
- nemisza collection: The 107 paint- 

intpfromoneoftheworiffsmoEtre- 
mqrkabte private coUeetiobs consti- 


to 1965. With 500 works % 220 art- 
ists the Berfin National Mbseuin 
will display an extensive exhibition 
rf post war art Ends Jan 12. 


land in 1588. Credit Communal until 
end Jan. 

lark, de Begayos (1857-10X3): A Spani- 
ard in Belgian?. Banque BruxeQes 
Lambert, Race Royals ends Dee 2L 


DusnUorL KanStbalie Grabbeplatz t. 

Jod Shapiro: First atop fotuTexhi- RtwtfM Mtaeo delte Mura. F gte San 


bition covering 80 abstract sculp-, 
turds and paintings by the Ameri- 
can artist m the last nine years. 
Ends Jan 10. . 


2S'h*i*^SS l bMdSJ!dS , G£ Bremen, Knnstfudle am Wall 207: Ktee' 
which w anything bntdldactjc.fae*; and 1A9.1 


were mt of 


drawings and paperworks from 1021 
to 1033. Ends Jan 5. 


i\ first loses, quickly raSiSTi 

Wtdlgmt, Neue Staa^atene: A retro- 


lblkrwed by Kandinsky and the Rus- 
sian avant-garde- Manet, Renoir, 


Degas, Lautrae create anotoer een- " The works. 

tre of interest, white Pieasms 
rHomme & la Clarinrtto te w of Ends Jan 5 
the Baron's favourite acquisitions. r _ Muse 
MustodfAxt Moderne, U Avenuetoi aj. 

President Wilson (472361227). 

Closed Mon. Ends Jan 9. annhrwrtom 


spectivc ctf 81 works of the British 
artist Francis . Bacon (tern in 1908).. 
The wwks. cowring4£l years, wean . 


years, are on 
loan from the Tate Gallery, London. 
Ends Jan 5. 

Essen, Museum Folkwang, Goethe- 
strasse 41; To bonmir the German 

- painter Loris . Corinth on the Both 
anniversary of his death, the exhibi- 
tion contains SO paintings and 40 

- graphic Illustrations. Ends Jan iZ. 

BRUSSELS 


LONDON 


Tt» Royal Academy: German Art in BRUSSELS 

*«“■ ***•<**«* 


hibitiooat ihe BoyM AcdSemy saw* a&san«aBd Baroque, Flemish md 
the Post ImniesstonSTSSaitian. Spanish pomtecs - Vdfcqoex, Bu- 
in terms rftiM practical study of the 

art of our own time. But it is a par- Ralaia des Beaux Aits. Bids Dec 22. 

tial rather faan definitive treetoeot LOs lherosi Iberian Art from the pre- 
of ft* subject, more dosriy defined Roman period. Musie Royale dArt: 
as the Expressionist Tradition In etHistoire. Ends Dec 22. 


Sebastiano: Trade Bootes Between ropey c 
• the Mediterranean and the Ear East goes a 1 
to tbeAndeut World. The museum ttonedf, 
- is set into the AureUan walls above _ Albertiu 
the rntie through which the Appian 
Way passes *"»< is worth seetog in Fekmg: 
itself. Organised by the Commons oovatt&i 
di Roma and the Moseo Karimude wnr no 
ffArte Antica, the mtUMtion ex- 
plnres tiie movement 'of goods (m- moem 
.ctuxse, myrrh, silk and sdres) to Ba- 
ly from the east from tne 8th cento- “ 

iryBCto tte Middle Ages. Oear and P 

info rma tive «wl Hhuinrttd mainly 
: : by photograjdis and diagrams, hot 
one felt that the exhibition was -*bowiiq 

aimed more at school outings thm 
-tourists and- a lot of the mfor- ly « «i 

..marion could have been got pal as 
wdl from a good book. Ends Jan 5. •!£*?* 

Rome, Galleria Editalia, Via del Cer» 

-525. Futorist Painter* in Rome =“*“ 
, 1910-1030. Energetic, dramatic and vieima, 

' ■ highly coloured, notaMy the work rf 
Glffflnw Ends Nov 30. 

Ftarenoe: Museo dl Storia della S^o- -Madrid,' a 
m A ffiatory of Spectacles. More togs, wa 
than a hundred pairs of glasses. dfCobda 
from the foundation (to E. loan by 
Germany). This is the Erst time the scums c 


fi-Om its origins to the present This 
exhibition shows the versatility o£ 
nearly 200 years of European lithog- 
raphy. Mist artists saem to have 

■" had a fay at drawin g or painting "on 
the stone' 1 - from Goya to Picasso, 
Delacroix to nuig ntl, Toulouse-Lau- 
trec to Miro, Munch and Becksuum. 
•The avplniwt how flthog- 

raphy began, how it is done, and 
goes a long way to explain its eon- 
ttoned tesetoatam for artists. At the 

Tiwmiml&om 5Sie Vorbiddai Oty, 

Peking: A selection of 120 objects 
covering S^lOO yeers of Chinese his- 
tory from Pekto^s Forbidden City, 
the former Imperial. Palace, now a 
museum. It foefades gold aqd jade 
puwit, BiHigruphy of all xnd- 
swad tosttmnfmts, cpstames. paint- 
ings, procelam vases, dishes an d 


eaddbitlQn offers (br the first time in 
Spain, and Europe ’a- good assembly 
of Gris's best works. Bfe&cfeca Na- 
eianaJ, Sate Picasso, Pase» Recede- 
tos 22. ttotil end of Dec, 

Madrid: Toohnxse Lautrsc. For the 

fame fn; Mwttrid, «" imellw f a y. 
sembly from Museum AIM (France): 
31 posters, 12 p«i«itfng <, dx draw- 
ings an d 3 7 lithographs fnrinding 
his 12 Kites and the series An 
CSrqoe. AD from 1801-1000 just be- 
fore his d ea th . A good exposure of 
La Belle Epoque and Montmartre. 
Gate de Barcelona, Vetezquez 63. 
Free entry. Ends Dec 9. 

Madrid. F\xndaci6n March exhibits 45 
contemporary Spanish artists, cho»- 
«D for the foundation's private col- 
lection assembled during the past 25 
years, offers for tin first time a 
thorough Dlustratiaa of different 
styles, techniques and colour. 
Among them Sculptors Chfrino, Ser- 
rano, Alfaro, and printers Zobel, 
Tapies, Sanra, Rueda and Gutoo- 
vart Ftmdadon March, GasteDo 77. 
Ends Dec 1. 

NEW YORK 


the McCrary Corporation, ttes 1 ° f K, a woodmon S' ; , r i)ut the French Romantic artist, at 

exhibit of geometric abstract art of ‘ ae J 08 * t0 ooeorae a magistrate Christie’s last Friday it was 
the twentieth century entitled Con- I *“0 took down Titus Oates’ first hardly surorisinp h« e 


] The tankard is engraved with 
J scenes of the Plague and the 


estimate of £70D-£I,000. 

There was selective bidding 
at Sotheby's major autumn sale 
of 19th century* pictures on 
Tuesday night. After the cxccp- 


trasts of Form covers toe Russian account of the Popish Plot His 
Constructivists and American Mini- , death, while remaining a 
maSsts as well as Cubism and Ban- i mystery, is usually credited to 
haus. Ends Jan. j associates of Oalr>s a flaenn 


hardly surprising that his 
'•Horses and their grooms in 
a stable " should make the top 


Wft JLI UHU row 

“ A ““ s 

romantie ste am m Italian printing Is . - artists; a pretty genre scene of 

! ,. irhe silver sale totalled children and doves by Wald- 
1 £061^78. with 12 per cent muller was unsold at £100.000, 
i bo " sht ln * aTld a)1 thc r °p lots ? w ° rk . Von Defragger 

Sw£as wS^s^ » S 1111 * t0 I-Ontlon dealers. bought in at £8S.000. How- 

! ?»0P ma n bought a pair nf ever. "The Siren." by Water- 


1 associates of Oates. A flagon P rice , of £165.000, lo Mart 
> from the same set. also borough Fine Art. ■ 


; engraved, was bought by an- 
» other dealer, Armitage.' for 
£4 5JM0. 


tahion »Q vn*n m Act «u hw- «■« ix»nuun ueniers. »*» •“ w^.uw. now- 

Koopman bought a pair nf ever. "The Siren.” by Water- 
111 silver gill two housc soid for f another. 

Mood Gallery: 118 Master Draw- ~ an(Jled wn,? coolers hy Paul ] ,ss attractive, Siron. by Poyn- 
ings flfteSthto rtn^ St ?rr for £32.400: S. J. Phillips ter. failed at £40.000) and an 

teenth lent by the Swed- ■ pa * d £25,920 for two silver Alma-Tadema of “ Joseph 

Uh Natamahnuseum wm** vntkx 'I ra o«nted Chinese Ming blue Presiding over Pharaoh's 
by Dinar, Rembrandt, Rubens, Van , aiM * white porcelain pear- granaries." bought at a recent 
Dyck and Goya. Ends Jan 5, '.shaped bottles: Koopman, jumble sale for £5. made every- 

again. acquired a Regency two- one happy at £49,500. 


cup* from Die Ming and Qtog dy ,um 

nasties, and paintings on silk rolls Goggenhetoi Mnsemto55 
stowing the elaborate ritual of tha tors of the 20th 
courLttemanbmoftheroyalifemi- Giacometti, Nevrison, 
ly at leisure or on one of their epic are part of the theme 

journeys. This is toe test opportimi- tione In Scripture, me 
.ly to see the collection in Europe be- pop art, minimalism an 

tore it returns to the Forbidden CSly. ra, among other movei 

Museum of Ethnology, Haktenplafa, past 40 yean. Fet 

Tienna^.tmtil Dee 8- Fterpont Monen tflm 


iadrid, a lebxispedive of 200 patot- 
togs, waxes and drawings hy master 
‘Of Cubism Jban Gris (1887-1927) on 
loan Iqt private- collections and mu- 
seums of Eorppe and the XLS. The 


tors txf the 20th cfeninzy, ududing 
Giacometti. Nevehxm, and Johns, 
are part of the theme Tr&nsfbcna- 
titons In Scuiptnre. meant to cover 
pop art, minimalism and Arte Pcve- 
ra. among other movements of the 
past 40 years. Ends Feb 16. 

Kerpont Motgon tlhreiy: 300 British 
ptertographs from the Victoria & Al- 
bert Museum cover Fox Talbot to 
Julte Maxgaret Cazmaron and Lewis 
CanoD among the earltejt practi- 
tioners in the years from 1830 to 

.. 1900- 38th Si & Madison Av. Ends 
Feb 2. 


CHICAGO i bandied soup tureen, cover and ... 

- [ stand by Thomas Robins for *!„- S,,S V 5 ! 0 " totalled 

Art Institute: Chalk & Chisel combines i £19.400. while a Charles II iwo ft-. 'Z 30 ^ ,,h . a h *S*» *1B per 
11 sculptures with some y> : handled porringer and cover ^ nt . b °uf|nt in. Yeslorday 
sculptors’ drawings to show the in- ! sold to Shrub sole for the same "IWTiuw the sale continued, 
terptey between preparation and ex- * price. adding another £lj! 62 ^a 0 and 


terptey between preparation and ex- 
ecution to the work among others of 
Rodin, Carpeamc and ftysbrack. 
Ends Dec 12. 

- TOKYO 


: price adding another £1,262.250 and 

I ' 23 per cent bought in. Tliere 

. A Book of Hours, probably were some keen unknown 
| produced in Paris around 1390 buyers in the room. Partridge, 
j and the property of the late Sir bidding on behalf of Vardis 
i Charles Clore, sold for £97.200 VardinOyannis. paid £51,700 
j at Christies yesterday to Kraus, (lop estimate £9.000) for a por- 


•P— CMh- fW Ifln A.- 1 > AJ.L J i VHriswca iu ru.ou>, v-"uma«e w.rniui i«r a pur- 

the New York dealer. The irait of the Greek Prime 
Sjmanase manuscript is linked lo work- Minister Venirelos by Blanche. 

supplying the Due de “The open air artist " by Gerard 
Park- The park is ntemmntr^S « Berry*,' which accounts for its went for £37.400. and the same 
from the dty concrete. 1 hi ^ h P 1 " 1 " 00 ' Th0 “ Novus Atlas" Sum secured "In the sacristy" 

. Tokyo’s few open spaces Triun: an- i of WiRc® Blaeu, 1646-19, with by Bianchi. 
tomn is evident Ends Dec 8. 
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Regulation 
of Lloyd’s 

WHEN the Financial Services to an overhaul of its MVdttHV 
BiU is introduced into the structure— albeit one that left 
House of Commons next month, power fi™iy in the hands o 



The EEC summit 

Frustrations 
on the road 
to a freer 



many MPs, rather than strug- 
gling with the complex details, 
are likely to be exercised by a 
single question: why has it 
nothing to say about Lloyd’s of 
London, the famous insurance 
market? The question is a fair 
one. On the face of it, there 


insiders. This is enshrined in 
the Lloyd’s Act. 

It is too early, some say, to 
judge whether the 1982 reforms 
will prove adequate in the 
longer-term. The problems 
which have tarnished Lloyd's 
name in recent years relate to 


Fa lime^nTparado^l in Se ggj-gfi Im! 

spectacle of toe Government *» f «* 1982 - absence oI 


Backers of radical reform: GioUo Andreotti (left) and 
Jacques Deters 


N 


engaging in the most radical 
overhaul of the regulation of 
the City* this century, yet seem- 
ing to ignore Lloyd's, probably 
the institution with the highest 
public profile in the Square 
Mile. 

In the public consciousness, 
the City is widely perceived as 
a composite whole: everybody 
is engaged in financial services 
of one sort or another. It is 
doubtful whether sharp distinc- 
tions are drawn between stock- 


further scandals, the argument 
runs, Lloyd's should now be left 
to prove that it can regulate 
itself effectively. This line is 
especially appealing to officials 
who have little desire to take 
on either direct or indirect 
responsibility for the regulation 
of Lloyd's. They stress the 
technical difficulty of attempt- 
ing to amend the Lloyd's Act 
through the medium of the 
forthcoming financial services 
legislation. 


brokers, commodity traders or , 

insurance underwriters. There On probation 

The various arguments 


is thus likely to be adverse 
comment if the Government 
docs not. as part of its regula- 
tory package, seek to overhaul 
the supervision of the one in- 
stitution that has had far 
more than its share of scandals. 
If clubbishness must give way 
to a careful blend of self-and- 
slatutory regulation elsewhere, 
why not at Lloyd's? 

Some pragmatic arguments 
have been put forward for 
leaving Lloyd’s in peace. One 
is that the Financial Services 
Bill is already complex and 
ambitious; given the scarcity of 
Parliamentary time, it might be 
unrealistic to attempt to graft 
on clauses about Lloyd’s. At 
the same time, it is argued, the 
new Securities and Investments 
Board, has mare than enough 
on its plate; if it were given 
responsibility for Lloyd's too. 
the burden on officials and their 
staff would be intolerable. It 
might become impossible to 
meet other important deadlines 
such as the timing of the “big 


for 

inaction are seductive. Yet the 
Government may run grave 
risks if it adopts too passive a 
stance. What happens at Lloyd’s 
casts a shadow over the whole 
of the City: it would be ironic 
if the new regulatory system 
was written off as inadequate 
by the world at large because 
of future irregularities In a 
portion of the City beyond its 
scope. Nor should it be 
thought that the “ names " who 
pledge their fortunes to Lloyd's 
are necessarily less in need of 
protection against fraud than 
the more mundane investor; 
ultimately effective protection 
may be guaranteed only if the 
self-regulators at Lloyd's are 
answerable to a statutory 
agency. 

The Government should make 
it clear that Lloyd’s is still very 
much on probation— that the 
option of draconian legislation 
has not been ruled out Already 
there are some signs that 
Lloyd's is backsliding on the 


OBODY likes to be told: such as co-operation on high 
“I told you so.” But technology and environmental 
that is precisely the leo- protection, a modest package of 
ture at least seven EEC leaders new powers for the parliament 
are in danger of being given by and a treaty on foreign policy 
Mrs Thatcher on Monday. co-operation. This last Is the 
The British Prime Minister one area on which all the mem- 
will join her colleagues at the her states are already effectively 
Luxembourg summit, when agreed, 

Europe is supposed to be “re- Even in the few days left 
launched ’’ with a major pack- many upsets are possible. A 
age of EEC reforms, knowing big unknown factor is what the 
full well -that the outcome is summit participants may decide 
certain to fall short of this to do about monetary policy, 
ambition. _ Mr Jacques Delors, the presi- . 

At the Milan summit in June, dent of the European Conunis- 
Mrs Thatcher warned against sion has staked a large part of 
embarking on the painstaking his reputation on getting the 
exercise of rewriting the Treaty European Monetary System 
of Rome in order to revitalise (EMS) written into the Treaty 
the Community, arguing that of Borne, 
the pursuit of the necessary a completed Common Mar- 


market 


\ 


✓ 


consensus would merely delay 
progress in taking hard de- 
cisions to liberalise the market. 
But when Mr Betti no Craxi of 
Italy decided to call an unpre- 
cedented vote on the issue, Mrs 
Thatcher was left isolated in a 


ket, without some legal 
monetary capacity, would be a 
nonsense, he says. 

His initiative has so far been 
blocked by the EEC Finance 
son. the British Chancellor of 
Ministers, led by Mr Nigel Law- 



disgruntled minority with Mr the Exchequer, and Mr Gerhard 
Poul Schluter, the Danish Prune 
Minister, and Mr Andreas 
Papandreou of Greece. 

On Monday and Tuesday, 
when the result of the past 
months’ labours comes back to 
the summit table, one of two 
results is likely: either the 
package will be modest in the 


StoItenberK. the West German 
Finance Minister. Both are 
worried that institutionalising 
the EMS in this way would 
restrict the autonomy of their 
central banks to control 
monetary policy. 

As at any summit meeting. 




Nein Danke! 
No Thanks! 
Non Mercii 


bang " when fixed commissions programme of reform it agreed 
r^j t0 i?* e , al £! ,ls £ ed on tlM! to in 1982: a tendency to return 
London Stock Exchange. to bad oid ways is also evi- 

Another argument is that the dent in the attempt to down- 
financial services legislation is grade the job of chief execu- 
primarily concerned with tie tive, which led to the resigna- 
re tailing of marketable securi- tion of Mr Ian Hay Davison. If 
ties and the protection of the Lloyd's is to avoid new legisla- 
private investor. Lloyd’s, it is tion and statutory controls It 
claimed, just does not enter has to demonstrate a more 
this picture: the sole trader who robust commitment to reform 
writes insurance business has than has been shown in recent 
little in common with the pur- months. The quality of this 
chaser of British Telecom commitment will be evident in 
shares. Moreover, after much the nature and terms of refer- 
debate and consultation. Lloyd's ence of Mr Hay' Davison's sue- 
did agree, as recently as 1982. cessor. 

Italy’s new-style 
capitalism 

THE SETTLEMENT this week Milan bourse, which has only 
of the struggle for control of 180 quoted companies (and 
Mediobanca, Italy's only real fewer than 30 actively traded), 
merchant bank, has a signifi- badly needs more companies, 
cance which goes well beyond Both state and private sector 
the issue of the future control intermediaries should redouble 
of the institution itself. The their efforts on this front. Like- 
power struggle at Mediobanca, wise the notable improvement 
which is majority-controlled by in regulation by the Consob 
the I»i state holding group hut stock market authority needs 
which has for 39 years served to be consolidated, 
the interests or a small private For the large state holding 
sector elite, is a reflection of groups — IRI and ENI — the 
the profound period of change stock market boom and foreign 
which Italian capitalism is now investor interest have presen- 
en !®ring. ted an opportunity for the par- 

The change, which appears to tial privatisation of a number 
be breaking down the oligarchic of companies. This process 
control of Italian industry and raises cash for state companies, 
finance exerted by a tiny group reduces the need for govern- 
of families, is very much lo be meat subsidies and imposes 


extreme, focused on the very the opportunities for political 
few key issues on which agree- posturing and I point-seonng are 
ment has been possible; or the legion. The beads of govern- 
deal will be rejected by some- ment godhead of state, m the 
one other than Mrs Thatcher, case of Mr Mitterrand) will only 
Indeed, one very real possl- Je good Europeans to the .ex- 
bOity must be that the end re- tent it will score them points 
suit will be rejected by Mr back home. 

Craxi himself, and his colleague But ® hat of the su^tence b®* 

Mr Giulio Andreotti, the Italian £ind the manoeuvering. and 
Foreign Minister, for falling so behind the *** legal language 
far short erf the ambitions which of formal amendments to the 
thev set out in Milan. Treaty of Rome? If reforms are 

If the package is approved it approved, what will they mean 
will, however, centre on the two *°r the real activities of the 

areas closest to British hearts: European Community? And „ ■ ■■■ i 

wave nf erwedine un the whole what are the consequences -of 

croceM oftibendising the inter- failure ? appear to have gone in oppo- sion finalised just this month 

nalmarket ' of theComnramty When the EEC leaders split site directions: as the treaty re- on common roles for unit trusts 
of achieving that elusive goal of s» publicly jn Milan, oh the: form process has gathered pace anj> “Hg? 1 •" W™"; 


Quentin Peel in Brussels 
reports on the prospect 
for next week’s meeting 
of EEC leaders in Luxembourg 


a Common Market as defined 
by the founding fathers; and a 
deal for closer co-operation on 
foreign policy beyond the purely 
commercial concerns which are 
already included in the Treaty. 


question of Treaty reform, the (if not substance), " the across EEC frontiers, from 1989 

dispute took the limelight away momentum of the internal mar- at the latest 

from- their . unanimity on the ket initiative has shown signs The 'White Paper timetable 
issue of market liberalisation, of running down. required the Council of Mia- 

All 10 of the present Com- That is not to say nothing 1st ere to take decisions by the 

muntiy. backed by their fellows has been achieved. Decisions end of the year on 61 measures. 


j gjSLSL™ 

leaving toe most divisive issuer Benelux countne 

such « the hwojfj « should be the end-goal o 
at least approximation, of in- too. 

direct taxation, and the final • «- ^ Bei 0 rs and his fellow prt 

moral of all physical frontiers. bwve of full-scale reform - 
until late in the period. * 5K Mr Andreotti. the pnm- 

, The decision of the Milan J, rehilect of the CUI «" 1 
summit to embark on whol^ f er ence— believe »n what miRn 
sale treaty reform has upset « ca | ltfd the Big Bang theory 
that gradual approach. It has see comp ieiion of the in 

brought the most difficult ques- ter ^ al mar ket as a key part *r 
tions of national sovereignty a ^cunning recovery of thi 

right to the forefront of the European economy. . 

debate. * Their idea is that the reform 

One problem is that complet- process should ,r )*P ,r f 
log the internal market means private sector to invest tor inc 
different things to different large market, and tnerenj. 
people. The White Paper itself create a virtuous cirelcoi seii 
had a dual inspiration. fulfilling accelerated 

On the one hand, it owes part growth. The package would in 
oE its conception to the UK elude much-increased E fc-ti sup- ^ 
Government, keen to re- port for co-operation in roscaren , 
establish its European creden- and development, on tne lines 
tiai* in the aftermath of the of the Esprit programme tor 
bruising budget dispute to re- information technology, 
duce British net contributions What is needed from ‘he 
to the Community. Completing Luxembourg summit, according 
the Common Market was lighted to that way of thinking, u a 
upon as the perfect vehicle, very visible shake-up of the 
co mbinin g national self-interest EEC institutions, including a 
(in breaking down the remain- greatly increased role for the 
ing barriers in lucrative areas European Parliament. 

Ifln finaetal services) with Mtn monrtTS of un- 

visible Europeans ambitions. remitting toil, the inter-govem- 
»» inference on reform is 

came from Mr Jacques ueiors, .. „nuiiir>o invthios 

who took over as president of 1? mav Indeed a^ 

the European Commission in ff—^SSSSS^warned n reduce 
January. He was looking for To? lack Sf the 

the issue which would revitalise nothing at aU, for lack ot ine 

a Community increasingly prone un a mt mty *° TrM .y 

to the self-inflicted disease of amendment to' **>**““53” 

“ Europessimism,” and showing The consensus simply does not 
ominowTsign&of getting locked exist among the Ten. soon to 

into a pattern of slow economic Mr 

growth with no cut in unem- .. w 

ployment. languishing behind 11 w? 41 increase the area of 
the rapid technological advances declsaon-makmg which c ®“ 
of the US and Japan. done hy qualified majority 

Mr Delors. however, went voting (based on the weighted .. 
rather further than Mrs votes of the member stales , 
Thatcher and her advisers had according to size) rather than 
envisaged. He linked the idea the preceht requirement for 
of the single internal market unanimity. For example, 
with a vision of “Europe sans recognition of professional 
frontieres "—a border-free Com- qualifications in fields like 
munity which would brine home banking and credit institutions. 


.’t 


plan for the European Parlla 
ment giving MEPS a chance to 
amend EEC legislation, unless 
the member states agree unani- 
mously to overrule them. But 
that is an issue on which Italy 
is adamant that reform must go 
further — to real co-decision- 
making— and Denmark Is 
equally determined not to let it 
go so far. Mrs Thatcher is 
instinctively on the side of Den- 
mark, but may just be able to 
stomach the Commission plan. 


in full, and one in part 
Of the remaining 52, XI are 
related ^ •fbdil’ la'Wp aqd 18 to 
veterinary controls, • 

When- Lord Cockfield, .the 
British ^-Commissioner respon- 


There should also be a new from Spain and Portugal -who are being taken on -internal .So far Jfcey have decided eight 

- - join on January X. backed the market questions at a speed J ~ — J — 4 “ ***** 

Initiative of the Commissi on -which .would. 1 haYC.^eej^, jpron- 
White Paper on the internal ■ celvairie -two -years: . ’■» J 

market, setting a deadline of . A whole new approach to 

1992 for removing the remain- the setting of industrial stall- 
ing national barriers to dards has been launched: where 

internal trade. detailed harmonisation proves sible for the internal maiket. 

This decision was supposed too complex, mutual recognition presented his White Paper with 

to complement the proposal to of the’ differing national stan- ' great passion -last -June (it was 
revise the Treaty. The reform- dards will take its place: Seven- “probably roe most important 
ists argued that without legal - teen years of debate were thing this Commission wui ao 
changes in the decision-making brought to an end in June with in Its lifetime ) he agreed roiu 
system, with more majority an agreement to allow archi- institutional changes were 
voting, the seven-year time- tects the freedom to practice necessary to speed nproe wnoie 


the reality of a united Europe 
to its ordinary citizens. Not 
only businessmen, but indi- 
viduals too, would benefit from 
scrooping frontier formalities, 
residence requirements and ex- 
change controls. 


or liberalisation of air trans- 
port, could no longer be blocked 
by one or two member states 
alone.' 

But it still begs one crucial 
question. The negotiators have 
-completely failed to tackle the 


That differing view of what subject of the so-called Luxenv- 
the Common Market really bourg compromise — Thef. tacit 
means 'goes to the heart of the agreement supported hy- the 
continuing debate. Should it he UK. France, Ireland, Denmark 
given a political definition and Greece, and most recently 
(Europe sans frontieres) or used by West Germany, which 
simplv an economic one (a mar- allows them to prevent a vote 
ket without barriers to the free being taken by citing their 


Treaty reform will therefore scale could never be achieved, where they will In the Com- process further. He may now ws 

Mrs Thatcher argued that treaty- munity.' regretting ths it judgment _ 

amendment would only be an' The first effort to liberalise The White Paper was gearea 
excuse to delay getting on capital movements since 1963. to a gradual approacn. it swi a 

with the job. has been agreed by the Fin- timetable for achieving more 

So far at least, the two moves ance Ministers, with the deci- than 300 different proposals iw 


movement of people, goods, ser- 
vices and capital)? 

“The idea of a European 
space without frontiers is the 
cornerstone of the relaunch of 
Europe,” Mr Delors declared 


“ vital national interest.” It was 
clear from the start that it could 
not be negotiated away, so it 
has been ignored. 

Thus even majority voting 
cannot override a "vital 


mean widening the scope of 
majority voting on measures 
needed to liberalise the internal 
market, including new respon- 
sibilities for the community 


this week, as the Foreign Minis- national interest”. Only a rush 
ters sought once again to whittle of political will power to the 


down his reform plans. 

To some it is even more than 


head can do that In recent 
years that commodity ha« Wn 


thato: it is an Integral part of singularly lacking in the EEC. 


welcomed. Several factors have 
come together to bring it about 
— political stability, the emerg- 
ence of new entrepreneurs with 
a strongly international outlook. 


more commercial discipline on 
managers. Italy's process of 
partial privatisation should not 
become — as it did last spring in 
IRl’s abortive attempt to sell 


pressure from the Bank of Italy the SME foods group — a battle- 
for more rigorous financial re- ground for the political parties 
porting and for more sophis- which regard stafe industry as 
ticated capital markets, and a pan of their fiefdoms. 


recognition by industry of the 
need to restructure its balance 
sheets and to reduce costs. 

Great promise 
All this holds great promise 
for a rnnvigorated Italian pri- 
vate sector. The legendary 
dynamism and flexibility of 


While innovation in the finan- 
clal system continues, the 
oligarchic control of private 
sector industrial power has re- 
maiaed until recently un- 
changed. Newcomers on the 
industrial and financial scene 
as different as Mr Carlo De 
Benedetti of Olivetti or Mr Raul 
flexibility of Italian entrepre- Gardini of the Ferruzzi agri- 


ncurs is not only alive and kick- 
ing, but ihc structure of the 
country's financial system is be- 
coming more open — and, com- 
pared with the past 40 years, 
more pluralistic as well. 


business concern, are now dial 
lending the old establishment. 
This is good, as it brings new 
blood — and new capital — to an 
economy which has great poten- 
tial. The resolution of the 


Summit 

breakdown 


Italy is a country' with one of Mediobanca conflict, which 
the highest savings ratios in the should see an eventual enlarge- 
world. but rigid exchange con- ment of the 1 bank's private 
trols have traditionally limited sector shareholders’ group is a 
investors to bank 'deposits, step in the right direction, 
government bonds, property or Taken together the various 
a suitcase on the train to changes underway should make 
Lugano. Thus the extraordinary the Italian private sector more 
growth this year of new unit competitive and less club-like, 
trusts has been a godsend. The If the Italian private sector 
unit trusts have attracted is to continue to Sourish, it 
$00,000 individual investors and needs a stable political climate 
their investment funds have and firm control over the public^ 
gone from zero to US$9bn in sector’s finances, The disap-, 
less than 12 months. poinrment is that the five-parTy 

Fund managers have poured governing coalition led by Mr 
money into the Milan bourse Bettino Craxi has after two 
whidi has had an impressive years still failed to make real 
bull run. Unlike past Italian cuts in runaway public spend-! 
stock market booms this one is Ing.. The huge annual budget 
based on cash rather than deficit is the economy's most 
speculative trading on account, daunting problem. Unless all 
The boom has ben due in parties inside tbe Craxi govern- 
part to the improving cash flow mem summon the courage to 
from corporate Italy, but most make serious spending cuts, the 
of all to fresh liquidity chasing growth of the private sector 
a limited supply of stocks. The will be severely hampered. 


European technological co- 
operation was high on the 
agenda of yesterday's bilateral 
summit in London between Mrs 
Thatcher and Chancellor 
Helmut Kobl of West Germany. 
But Britain's initial contribu- 
tion could not bave inspired 
the Germans with much 
confidence. 

The simultaneous interpreta- 
tion system broke down fre- 
quently during the press con- 
ference given by the two leaders 
until finally even Kohl had to 
admit that Mrs Thatcher's 
silvery tones were not getting 
through to him. 

That was just the beginning. 
Eventually the lights went out 
and the microphones went dead, 
leaving the Prime Minister 
inaudible beyond the front 
row. 

To add insult to injury, the 
press conference was held in 
the Institute of Civil Engineers, 
a location which might have 
been expected to provide more 
fool-proof technical facilities. 

Reporters, of course, wilt be 
blamed as usual for getting 
their facts wrong. But who will 
ever know what they were In 
the circumstances? 


Men and Matters 


The firemen, who also carry 
out a range of security duties, 
added to the chaos by locking 
doors and turning off the elec- 
tricity. 

Only the personal interven- 
tion of the Governor, Michel 
Camdessus, secured a settle- 
ment. 

Tbe strikes will have delayed 
the compilation of money 
supply statistics, says tbe Bank. 
But >n a country which has 
never exactly embraced mone- 
tarism with any enthusiasm, 
that may not be noticed. French 
money supply figures are 
usually four or five months be- 
hind the times. 


Flat spin 


The Government is to announce 
yet more generous terms for 
tenants who want to buy their 
council fiats. But what is a 
flat? 


All out 

Firemen at the Bank of France 
came perilously close last week 
to extinguishing all its monet- 
ary activities with a strike. The 
central bank was "paralysed" 
totally for one day, and parti- 
ally for another. 

All this was admitted as busi- 
ness returned to normal this 

week. "We are accustomed to 
work with discretion," said a 
bank spokesman. “If we had 
announced that there was a 
strike, people might have been 
alarmed. There could have been 
a rush on the cash dispensing 
machines.” 

Deliveries of banlaiotes to tbe 
machines, like civil servants’ 
salary payments .were delayed, 
imd cheque processing held up 
as the firemen's industrial 
action over pay and job status 
fanned smouldering grievances 
among the rest of the Bank's 
.staff. 



“1 was so depressed at the 
thought of as becoming a 
fourth rate nation — I took the 
rest of the day off" . 


The Department of Environ 
ment has a ready answer. Under 
Chapter 1 of the Housing Act 
1980, it says, a flat is any dwell' 
ing house that is not a house. 

So what is a house ? Here 
the DoE draws a deep breath. 

" A dwelling house is a house 
if, and only If, it (or so much 
of it as does not consist of 
land included by virtue of 
Section 50 (2)) is a structure 
reasonably so called: so that 
(a) where a building is divided 
horizontally; the fiats or other 
units into which it is divided 
are not houses; and (b) where 
a building is divided vertically, 
the units into which it is 
divided may be houses; and (c) 
where a building Is not struc- 
turally detached it is not a 
house, if a material part of it 
lies above or below the remain- 
der of the structure.” 

Not the sort of place where 
I would feel at home .... 


First yacht club? 

The Foreign Office breeds a 
sense of humour as London's 
diplomatic writers found this 
week when they invited Sir 
Geoffrey Howe and several of 
his predecessor? to supper. 
Everyone had a joke on his 
Ups. There was the story of 
former Labour Prime Minister, 
Lord Wilson, remarking that 
Lord Home's family must go 
right back to the Ark— to which 
Home . replied: “Yes, but they 
had their own boat” 

Sir Geoffrey, recounted that 
his wife. Elspeth (a former 
deputy chairman of the Equal 
Opportunities Commission), had 
once made a speech in East 
Africa which was reported 
under the headline: ■ “ British 
sex act explained.” 


Screen tests 

Personal computers are getting 
a lot more personal these days. 
After the programmes that 
analyse your sales expertise, 


your 'management ability and i 
your. IQ, tine is now .a pro- ' 
gramme on sale in tbe US that 
rates your sexual performance. 

Designed for those who are 
too shy to talk about their 
life, the programme asks lots 
of very detailed' questions about 
what you do, bow often and 
with whom. It then tells you 
how your behaviour compares 
with the rest of the world’s. 

The psychologists who 
developed the * Intracourse ” 
programme — and presumably 
know all about such things — 
say: “It covers the spectrum 
of sexual phenomena _ ranging 
from specific behaviour to 
broad Issues such a personality 
and compatibility.” 

It has already been acclaimed 
by Dr Joyce Brothers, US 
author and broadcaster. The 
programme, she suggests, 
“makes it possible to investi- 
gate unexplored and untapped 
features' of an individual’s sex 
life. Many may benefit from 
the knowledge which they 
acquire from this product.” 

But while she sees it as a 
computerised sexual therapy 
session, struggling computer 
sellers look to “ Latracourse ” 
to boast their sales. Computer 
stores in tbe US are eagerly 
advertising the programme, 
hoping to attract new buyers. 

" This could do for computer 
sales what Pac-man did for 
video games,” says one enthusi- 
astic salesman. 

But if none of this turns you 
on. the technologists will soon 
provide an alternative 
emotional relationship with 
your computer. 

According to the Japan High 
Tech Review, a US newsletter, 
the Japanese are well on the 
way to creating an "emotion 
computer,” able to show 
sorrow, anxiety, pride and love. 

Modelled, apparently, on a 
female Japanese college 
student, the computer will, for 
example, show disdain for any- 
one it does not like, or pour 
love upon its favoured owner. 
Simplified versions of the com- 
puter programme for borne 
robots and home computers 
should be available within two 
or- three years — so don’t 
despair. 


Observer 


There are 148 international 
companies operating in 
Northern Ireland. 
Surprising? 

Why not find out more. 


There are many reasons why companies have found 
Northern Ireland to be a successful manu facturing base:- 

• A highly skilled workforce whose productivity 
is renowned. 

• The best labour relations record in the UK — 

better than most throughout tbe world. 

• Thebest overall financial incentives package 

• An enviable quality of life -many executives 

once there, are reluctant to leave. ' 

Find out more about a pUce where other companies have 
invested and where people enjoy living and working 
Learn about the generous and flexible incentives that 
make it easy to become more profitable quickly. 

Judge us on the facts 

IDB 


-K-- 


Pfe&tt send me the Northern Ireland Fact Pack. 

Name 

Position 

Company 

Address 


Tel 


Send this couponlo tbe Industrial Devdopcwnl Board r«,v T * 

11 Berkeley Street, London WlX 6BU,Te£(o7;493 TU^lS-ra'^" 4 ’ 
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READERS OF this column will 
notice that X hstte avoided giv- 
ing absolute rules- for. the par- 
niissible -sire . of_ the budget 
deficit jettoer Jin general or for 
any '^artifeufer cbootiy. 

Mbaetnr JaM fiscal policy 
hawebeen triced as two inatm- ■ 
meats Xor influencing th* 

growth Of demand in money . 

terms,- . .*“■ *■■ 

Of.courac.tbg same growth of 
nominal . Tdemand . can be 
achieved by "varying mixtures of 
fiscal and monetary policy. 

Nor are ' the consequences 0 f 
different mixes all that 
mysterious. r . In- a closed 
economy - a tight monetary 
policy offset, by a. loose fiscal 
policy will tend to favour con-' 
sumption at the expense of 
investment which will be dis- 
couraged by. higher interest . 
rales. . 

- In an open economy, the 
possibility of international 
borrowing may limit or even 
eliminate the effect on Invest- 
ment, but at the expense of a 
current payments deficit and 
worsening official international 
indebtedness. If financia l con- 
fidence can be " preserved, the 
.overseas- funds which are 
attracted may - also boost the 
exchange rate and -reduce the 
inflation rate. Thus more, of any 


Economic Viewpoint 

No magic 
rule for 
setting budget 
deficits 

By Samuel Brittan 


UK NATIONAL DEBT TO GDP RATIO 



Lombard 


Entrepreneurs 
need markets 


rfMii innM^-in «u British mon sense. Public sector deficits 

Eea ^ l0mjcs ai®.. m principle, are negative savings; and re- 
Jj!U™ t ?£, dlffeient 4som those on the duced savings mean reduced 
"f diglpated ^ln^ rising^ prices. US variety, although they are domestic investment.' or. over- 
3Jkese*« tlJ.^^wiT2Lf eceD l peached rather earlier, given seas ■ borrowing and current 
Hr JFkZZJz 1 ?? Preelection of the fact that international debts account-- deficits. Fiscal policy 
President -Reagan five years ago. are denominated in dollars can play a part in demand. 
The /beneficial /effeef oh infla- muc} \ more than in sterling, management in the short to 


Reaganomics 


and that -there is— for the time medium term. But in the im- 


possible only if other countries if 11 **?"™® Confidence in US likely event of demand in 
abstain from following suit. We Jr 811 111 British anti-inflationary money terms growing to slowly 


cannot all - • appreciate our 
currencies against each other. 

The theoretical limit to British Reaganomics is the Jj 1 * - 0f T^ w mon 

Reaganomics tetoe raSiration S^J 0W ^ T '? rr ^ * < ? !0U ? t £unda “ (mtaL .. ' 

■ of overseas dollar" portfolios as 4leficits * which I have previously In all the above, I have care-* 
external deficits build un and ** scus ®® fl - and which is for the folly refrained from defining 
confidence wanes. The US tme bem * obscured by the what is a neutral position for 
. Administration, under the influ- 255""™® 1 ^ the terms of the budget deficit or govern- 
ance of- Mr James Baker tiw. trade. Quite apart from any ment borrowing from which 
rare SecrriS^iSh^ew ^ 6311011 ° { confidence and occasional shifts into relaxation 

XTZne tfiTS sustainability, net overseas or stringency can be made. Im- 
defiSSs ttradaanA^iidveU S borrowing makes very little plicitly it depends both, on the 
ST th?^ wSdebcTum'S ***** for 3 country which is reaction of the financial mar- 
SSSSn conaaence limit is ^ mora ttan seK-su^dent in ket^-i.e. what can be financed 

oil but may face a fairly steep without recourse to the banking 

On comparable definitions, rundown in production around system or inducing penal in- 
the US budget deficit is no the turn of the century. terest rates— and on- the behav- 

higher than the OECD average. Thus there is tittle sense in iowr o£ the cnrTent balance of 
We know- that it is excessive. ix^torS^a high real rtSrting P^ments. If you like, -it- is a 
S3LSSV Wf-f*. SSSSi* ttll Vloier P°bcy of suck it and see." 

fudteatOT. ^ in US term, and the point of the it is not sensible to take zero 


virtue. in the longer run. the cure lies 

The main disadvantage of 


Reaganomics is the saturation trend towards enrzont amjunt 
or overseas dollar portfolios as **&<**’ which I have previously 


tTn.i. K.ttii l.m.'n . . — , AL IHIl 4CUMU1C W uuc-zew 

_! ow P^seot high nominal rate is to on the UK Public Sector Bor- 
an “ . the soaring . shock British employers into rowing Requirement (or any 
mae aenat. , • controlling their domestic costs, alternative measure of the de- 

In the case" of Britain there which means inter alia a much flat) as p benchmark. A zero 
is an ..obvious - connection tougher altitude on pay. The deficit is too stringent because, 
between a ' strong pound and ease for joining the EMSis that it Ignores the capital element in 
the reduction In inflation. But it will make this shock more public spending, and the effects 
a strong pound has 1 ' its- costs, credible and more effective, of inflation on baaget accotmt- 
Net exports are less than they if. with or without the BUS, in * “«* woald 6180 involve get- 
would otherwise be and the the high sterling policy succeeds ‘ring rid of the automatic stabi- 
lugh; interest rates, required to in reducing inflation and. infla- lisers enlarge, the divert 
keep sterling strong dampen tionary ejecta tions, then in- If* receSaon “ d fwiwcft.it in 
domestic _ activity.’ u .. . These terest rates can fall and over- °°° m - 

considerations suggest •: some seas competitiveness will recov- . , There are other ways, how- 
fiscal stimulus— tower taxes or er. Thus the need for a fiscal ever, in which the published 
higher public spending— to stimulus to offset tight money PSBR overstates the stringency 
offset high interest rates and and a strong pound will wane, of poliries. These' include the 
a strong pound. - This, after- all, is only com- -treatment of asset sales as re- 


d notion of the deficit instead of 
o£ financing it, the temporary 
as (perfectly legitimate) ways 
and declining nature of North 
Sea . oil revenues and overhang 
of unfunded pensions liabilities. 
Indeed some government critics 
attacfc'in both directions at once 
— accusing the Chancellor of 
selling the family silver, while 
saying that policy is “ too defla- 
tionary,” without bothering to 
notice the contradiction. 

Two main ways have been 
Suggested out of this jungle. 
.One Is to maintain a stable ratio 
of public sector debt to GDP. 
The other is to stabilise "public 
sector net worth.” Neither 
offers- a convincing set of roles, 
although both offer some dues 
en route. 

The dearest explanation of 
the public sector debt ratio is to 
be found in the Ixmdon Busi- 
ness School Economic Outlook 
of February 1985. Suppose that 
the object of policy is to sta- 
bilise the ratio of public sector 
to GDP — which now stands at 
around 0.5. Then the PSBR 
(net of. assets sales) as a propor- 
tion of GDP must eoual the in- 
crease in Nominal GDP multi- 
plied by 0.5. For wbat this is 
worth, it gives a figure for 1986. 
of mjbn.to £12bn. excluding 
assets sales.. or £7bn on the 
Treasury definition— a- figure 
which will be already familiar 
to students of the Medium Term 
Financial Strategy. 

The M debtist" formula 
nevertheless poses more ques- 
tions than it answers. What Is , 
so magical about the 0.5 debt 
to GDP ratio? As the chart 
shows* -it- has. often been much 
higher in the past, . hot only 
after World Wars. one and Two, 
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From the Treasurer, ^ 

Labour Eco nomi c Policy Group 

Sir, — Why does Sir Terence 
Beckett rejoice (November 22) 
because Mr Samuel- Brittan has 
now joined those who want us 
to charge over the diff by join- 
ing the European Monetary 
System now or in the foresee- 
able future? 

The evidence which the Con- 
federation of British Industry 
gave to the Treasury Commit 
tee on this question was 
astonishing for its lack of per- 
ception. It did not realise that 
British industry was bound to 
suffer under a fixed exchange 
rate limited to '.the Ecu because 
importers would gainXar more 
thap exporters. The EEC 
accounts for only 89 per cent 
of our exports of manufactures' 
compared to ' over 50 per cent 
of our larger imports. It then 
proceeded to blame: its mem- 
bers foe the mess we are In by 
- attributing-much of this to “non-, 
price-competitiveness.” not re- 
alising that there is no such 
thing as a free lunch in business 
and that as an explanation of 
what has happened since 1B79 
it could only stand, up if the 
situation' had actually got worse 
under the Government! ' 

The truth it ignores is that 
all factors of production have 
to be paid for and that firms 
which are fighting for survival 
as a ' result of an increase in 
the real exchange rate cannot ; 
match the competition in every i 
respect. 

. The reality the CBI must face 
is that in the absence of tariff 
protection against imports 
from the EEC the real ex- 
change rate against the D-Mark 
has got to fall by 30 to 85 per 
cent to enable ns to get back 
to lull employment The poli- 
cies which the CBI favours were 
tried and failed In the 1920s. 
The policies we need are those 
of the 1930s— a . competitive 
exchange rate backed by an 
accommodating money supply. 
We became the most instead of 
the least' successful industrial 
country in the world. We -could 
do the same again, particularly 
if we followed the advice of 
Lester Thu row in again put- 
ting. an end to free trade with 
the Continent 

Shaun Stewart 
n Albert fflrtct NWI. 

Poacher turned 

gamekeeper 

From tke Chaimo **, . 

Addison Too! 

Sir.— I refer to Sir Terence 
Beckett’s utter (November 22) 
on Samuel Britten's conversion 
to the European monetary 
system — l wonder is be any way 
related to the Mr Terry Beckett 
who was responsible for giving 
Ford workers the highest wage 
increases ever and is now 
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preaching wage rises of inflation 
minus 2 per cent? 

Edward Addison. 

Westfebis Road, WS. 

Military space 
research 

From Dt A Arbatov 

Sir/— May I make a few 
observations on David Fish- 
lock’s article concerning “star 
wars" on November. 21? 

I would like, to deal with the 
idea — which has formed' a major' 
part oF the ~U.S. administra- 
tion's pro-“ star wars” cam- 
paign— that the Soviet Union is 
engaging in a similar ’ defence 
programme. 

Of course, it- is true that the 
Soviet Union is . engaged in 
militarfly-otientated space re- 
search. But this research is 
limited exclusively to early 
warning, navigation, communi- 
cation and surveillance satel- 
lites. The USSR- has not deve- 
loped space strike weapons, nor- 
conducted any preparations for 
the deployment of large-scale 
ABM systems,- nor is St testing 
prototypes of weapons for these 
purposes. 

It is also true that -there is? 
an ABM system around Moscow. •< 
But this is strictly in line witibji 
the ABM treaty which allows, 
such a system in one regie® 
with a radius of 150km. This 
system is being upgraded with- 
in agreed-on limitations and no 
mobile systems or J advanced 
launchers are being" developed 
within it 

There is the question of the. 
Krasnoyarsk radar — Mr Fish- 
lock refers to allegations that 
this is in breach of the ABU 
Treaty. The treaty does indeed 
ban the deployment of radars 
for early warning of strategic 
nuclear missile attack except 
along national borders. But the 
negotiated “F“. declaration 
appended .to the treaty exempts 
radars for the tracking : of 
space objects 'from this ban. 
The Krasnoyarsk radar Is 
simply not designed for ABM 
purposes. The Soviet Govern- 
ment's recent goodwill gesture 
in offering to. halt its construc- 
tion in return for a halt on 
simila r work at sites in the west 

has been, brushed aside by the 
US administration-^ sign that 
it docs noi take its own allega? 
tions very seriously. 

I would like to refute the 
suggestion, repeated in Mr 
Fish) ode's article, that “star 
wars” represents a shift to. 
ideas of M nuclear defence," 
This misses the intimate inter* 
connection between offensive , 
and defensive weaoons. 

-. The "strategic defence Initia- 
tive” aim* to give one ride the 
possibility of launching a first 
nuclear strike immune from 


the threat of retaliation. Con- 
sequently, the' ; result of 
attempts to develop and deploy 
the system would be efforts to 
enhance missile survivability 
against a first strike, the con- 
struction of more (and -more 
sophisticated) mifeiles. the de- 
velopment of new offensive 
weapons systems and a search 
for means of countering the 
ABU systems themselves. 

It is dear that all this would 
result in worse prospects for 
limiting and reducing offensive 
strategic anus and . an un- 
restrained arms race in space. 
(Dr) Alexei. Arbatov. 

Institute ; of World Economics 
and International Relations, 
c/o Nowwtt~Pre»-Ape»tp.' 

4, Zubovsky. Boulevard* 

Moscow 11902L 

Non proliferation 
contravention. ' 

From Mr ’D. Lowry 
’ Sir, — Your newspaper is to 
be congratulated on publishing 
-the' * three • dearly written- 
feature articles on the techno- 
logies of the Strategic Defence- 
Initiative (November 13-15). . 

.. It was Krtxemely distmbing 
to read of. the prospective inter- 
meshing - of fusion research- at 
Culham with Los Alamos' "work, 
on ' particle beam-' weaponry. 
The problems -of getting fosion 
technology to worlfc are serious 
enough, asr - Lord "Marshall of 
Gorings maiden speech: in -the 
Lords in early October exempli- 
fied,' Without tarring it with 
military connections. ■ 

•While David ' Fishlocfc is 
correct to point out .the problem 
of testing -the' mjdear poised i 
X-ray laser without contraven- 
ing the Partial Test Ban Treaty I 
(PTBT), serious 1 additional i 
problems ' lie ahead, assumi n g 
-the . X-ray laser . can be per- 
fected, when it comer to deploy- 
ment Much has been written 
about the effects upon the 
ABM Treaty, bat barely a men- 
tion made of the certain contra- 
vention of .article I of the Non 
Proliferation Treaty (IfPT). 
This article prohibits the , 
transfer of nuclear explosive' 
devices to any recipient what- 
soever. - Were the allies of the 
US to be Involved in the R and 
B stage on the X-ray laser, 
-there is a urima fade case that 
the NET would be violated: 
Moreover, were- the US admini- 
stration to share the X-ray laser 
with the Soviet Union as part 
of a long term SDt agreement 
.this sharing of a nuclear explo- 
sive ‘device, would . certainly 
undermine the letter anfl spirit 
of thftNPT. ' 

. At the NPT review confer- 
ence in Geneva both the US and 
USSR, as NPT depository 
states, claimed they fully sup- 
ported the aims of the NPT and 


>*l& * j*;- ■ 

indeed -'professed - the _ desire^ 
to strengthen* thfirtresiy: ' Yet 
it ls obvxoue that the -US and 
USSR, as lead nations for each 
military pact (Nptp-and. WTO) 
actively support the transfer of 
operational zracl ear i weapons to 
seven allies in the.fbnuex case, 
and four in the latter, despite 
the commitment made by each 
tmder the NPT. 

Jf the- world is to take 
seriously the expressed -con- 
cerns about treaty violations 
voiced by both summit states, 
sooner or later they will have 
to sort this one out too. 

David Lowry. 

European Proliferation 
Information Centre. 

25 8. PentottciUe Rd, NL 

Shareholder 

action 

From Mr P. Welham . 

Sir, — I am rather concerned 
at remarks attributed to Euro- 
pean Ferries chairman Mr Ken 
Sid die in the article by Charles 
Batchelor on November 14. 

In the article Mr Siddle is 
said to be “sceptical of the role ' 
of the action ‘group. We did not 
bend to their wQl,” he says. “ It 
was Mr and l Mrs Average 
writing in which persuaded us 
to change the scheme. 1 ” • - 

Let me jog Mr Biddle’s 
memory. The European Share- 
holders Action Group was 
formed by Col James Lloyd 
Bostocfc and myself and With, 
the support of several hundred , 
shareholders. 'Prior to the AGM 
we received some Press pub- , 
Ucity and "as a result's. G. War- 1 
burg-invited us to a meeting to . 
discuss our opposition to -the 
proposed scheme of arrange- 
ment.. Mr Siddle was present at 
that meeting 

We discussed the situation at 
length and we'made it dear that 
our opposition centred around 
shareholders bring disenfran- 
chised and the proposal to 
phase out the shareholders' 
travel concession.. We were 
asked if we would continue to 
oppose the scheme of. arrange- 
ment - if the new ~ preference * 
shares were given the vote and 
if the travel concession, was 
extended indefinitely. We raid 
we wriuld not • 

Col Xloyd Bostock and myself 
.berth spoke against the scheme 
at tic ACM and after the meet- 
ing . failed " to approve- the 
I scheme; the meeting was 
adjourned. 

An -amended scheme was later 
drawn up and on behalf of the 
action group Col Lloyd Bostock 
and myself were- asked to add 
our recommendation, which 
appears on toe first page of the 
document _ 

1 am ..surprised that this 
episode -has- slipped Hr SidcDe’s 
memory. . Col Lloyd- -Bostock 
and myself are unlikely to 
forget it we were both visited 
In our homes after midnight by 
a Warburg emissary -who 
-required our -signatures to tbe 
vital document “■ 

Peter WeHhant 
Flat I,.;:. 

4. Adelaide Crescent, 

Bore, 


and toe Napoleonic Wars, but 
in tive interwar period. 

While the transition to a 
higher ratio would enable taxes 
to be cut, once the new ratios 
were attained, interest pay- 
ments would quite probably 
increase by so much that taxes 
would eventually be higher 
rather than lower. 

The alternative goal of 
'stabilising public sector net 
worth is explained most com- 
prehensively in an article by 
two Treasury economists, J. 
Odling-Smee and C. Riley, in 
the August, 1985, " NIESR 
Review. The baric argument is 
that public sector debt should 
move la line with public sector 
-assets. Thus borrowing to 
finance public Investment re- 
cently, running at OB per cent 
of GDP, is legitimate. On the 
other hand when assets are sold, 
borrowing should also be re- 
duced to prevent a deterioration 
in the state's balance sheet 

There are many unresolved 
problems. What Is public sector 
net worth now? A heroic estim- 
ate by the Institute of Fiscal 
Studies. Including unfunded 
pension liabilities put it" at 
abbot minus £100 bn at the end 
of 1982. 

There are also mote practical 
problems such as tbe valuation 
of public sector fixed assets. The 
absence of a profitability test 
for most public Investment must 
-reduce the value of the current- 
capital distinction. 

,; But above all no one has 
explained what should he the 
target level of public sector net 
worth. Should a collectivist 
waxtt.it high and ah indificualist 
want it low? Or negative? The 
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need for a cold towel around 
one’s head soon takes over. 

Public sector net worth may 
have some uses at the margin. 
To preserve the present value of 
North Sea oil a large part of 
the revenue In the early years 
should be ploughed back into 
PSBR reduction or asset 
purchase. This would then 
leave, according to Odling-Smee. 
nearly £3bn per annum 
permanently available for tax 
reduction. The Implication is 
that when North Sea revenue 
fahs, less need be ploughed 
back Into PSBR reduction. 

Several commentators, includ- 
ing the LBS and Gavyn Davies, 
have said that the prospective 
reduction in North Sea oil 
revenues of nearly £3bn In 1985- 
36, below previous estimates, 
might be disregarded for “net 
worth” reasons. But so should 
tbe increased revenue from 
asset sales of a roughly similar 
amount, thus leaving broadly 
unchanged the original objec- 
tive of a £7Jbn PSBR for 1986. 

Even this conclusion, how- 
ever, assumes that adequate pro- 
vision has hitherto been made i 
in PSBR policy for the lem- 
porary nature of oil revenues. I 
This is a question impossible to 
answer in the absence of any 
consensus on what the PSBR 
should have been, oil apart 

The short-term macroeconomic 
considerations and longer term 
analysis of Implications for 
savings, investment and inter- 
national indebtedness with 
which I began this article are 
likely to be better guides to 
budgetary policy than any sup- 
posedly more fundamental 
“ rule ” so far enunciated. 


BY GUY DE jONQUIERES 

CALLS by European member 
governments for more open 
public procurement are a well- 
worn EEC ritual. Their clock- 
work regularity has long been 
matched only by their repeated 
failure to produce much in the 
way of results. 

Invariably, good intentions 
stum We on governments' anxie- 
ties about their national trade 
balances and on doubts among 
local supplier industries about 
the advantages of sacrificing 
captive home markets for the 
opportunity to compete else- 
where in Europe. 

Here is a modest proposal 
which could offer some of tbe 
economic beoefits of really open 
EEC purchasing policies with- 
out directly threatening those 
vested interests In a posi- 
tion to block it, European 
governments should commit 
themselves ro awarding subt an- 
tially more of their £200bn-a- 
year procurement budgets to 
small companies. Ideally, there 
should be an EEC-wide pro- 
gramme, but concerted national 
measures would be a start. 

Creating a climate In which 
small companies can grow big 
fast is vital to Europe’s econo- 
mic health, particularly in the 
high-technology sector. In the 
US a remarkably large number 
of commercial innovations In 
electronics in the past 20 years 
have been pioneered by new 
companies, which have shown 
much more risk-taking enter- 
prise than large established 
companies. 

Yet in most European coun- 
tries two of the biggest high- 
technology markets, defence 
and telecommunications, are 
near-monopolies dominated by 
a few big, entrenched suppliers. 
In many cases, the leading 
companies are the same as they 
were decades ago. 

If they had shown equal 
tenacity In cornering world 
high - technology markets. 
Europe would have little to 
worry about But too often, pro- 
tected home markets and eov- 
ermnent subsidies seem to have 
discouraged rather than stimu- 
lated large European companies 
from venturing out boldly on 
the international scene. 

In any club, the oldest 
members are tbe least likely to 
want to change the rules, 
especially when they make for 
a quiet life. Anangemenrs 
which would enable more small 


companies to compete for 
admission could give a healthy 
boost to innovation and help 
loosen the rigid structure of 
Europe's electronics industries. 

By setting dear limits on the 
Size of eligible entrants, gov- 
ernments could avoid opening 
the door wide to powerful US 
and Japanese competitors. Many 
of the latter are, in any case, 
already adept at surmounting 
intra-EEC trade barriers. The 
real victims of Europe’s protec- 
ted markets arc often its own 
struggling entrepreneurs. 

As venture capital funds pro- 
liferate on this side of the 
Atlantic, lack or financing now 
seems less of a problem than 
scarce market opportunities for 
small European companies. In- 
creasingly. large cash-rich com- 
panies such as GEC, British Pet- 
roleum and Siemens are Invest- 
ing in U slart-up" businesses. But 
how many are prepared to risk 
the same sums buying from new 
and untried suppliers? 

A recent study of UK defence 
contracting by the Small Busi- 
ness Research Trust suggests 
that small companies can be at 
least as Ingenious and efficient 
suppliers as big ones. It argues 
that the major obstacle for 
small companies is not lack of 
suitable skills but of informa- 
tion about official procurement 
needs. 

It Is estimated that about 20 
per cent of direct defence con- 
tracting is placed with small 
firms in the UK. In the US, by 
contrast. small businesses 
accounted directly and in- 
directly for a third of the Pen- 
tagon’s SlIMbn procurement last 
year. 

The discrepancy is no acci- 
dent Since the 1950s. US policy 
has consciously discriminated 
in favour of the little guy 
through the Small Business 
Act Among other things, this 
requires tenders for federal 
government contracts to spell 
out subcontracting plans in 
detail, and in certain cases 
restricts bidding to small 
companies. 

Further study of the US 
approach might pay dividends 
in Europe. Public procurement 
Is no substitute for open com- 
petitive markets. But a fairer 
division of the spoils would at 
least help Europe’s corporate 
minnows to swim uphill. Who 
knows, some of them might 
even grow into big fish them- 
selves one day. 
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STOLTENBERG STANDS FIRM ON POLICY OF STEADY ECONOMIC EXPANSION Gatt HIOVCS 

Bonn refuses to stimulate growth towards 

BY RUPERT CORNWELL IN BONN convening 
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MR GERHARD Stoltenberg, the 
West German Finance Minister, 
said yesterday that the Govern- 
ment had no intention of bowing to 
pressure to stimulate the economy 
further by boosting domestic de- 
mand. 

He told the Bundestag that Ger- 
many, with its combination of 
steady growth, minim al inflation 
and falling borrowing by the state, 
was ideally placed to achieve sus- 
tained expansion, carrying with it 
the hope of new jobs, in the years 
ahead. 

Mr Stoltenberg was speaking on 
the final day of the wind-up budget 
debate in Parliament, which ap- 
proved the draft 1986 budget's total 
federal outlays of DM 264 .3bn 
(S103bn) and a public sector borrow- 
ing requirement of DM 23.7bn, 
equivalent to little more than 1 per 
cent of gross domestic product. 

The Finance Minister flatly ruled 
out any acceleration of the DM 9bn 
of tax cuts planned for 1988 and due 


to follow the DM llbn cuts package 
that will come into effect next year. 
He said the overriding priority was 
to push through a sweeping over- 
haul of the entire structure of in- 
come tax, once the federal elections 
of early 198? were out of the way. 

The unshake ably confident tone 
of his speech and its emphasis on 
■ the future, are further proof of how 
the centre- right coalition under 
Chancellor Helmut Kohl expects its 
record on the economy to be a key 
factor in carrying it to success 

Mr Stoltenberg left no doubt that 
he believes West Germany's cur- 
rent policies are right, both for the 
domestic economy and for the 
strategy - elaborated by the finance 
ministers of the "Big Five” industri- 
al nations at their September meet- 
ing in New York - of creating a bet- 
ter equilibrium in the world econo- 
my. 

Implicitly rejecting complaints 
from Washington that Bonn was 
not doing enough to help bring 


down the dollar, he referred to the 
"dear revaluation" of the D-Mark 
against the IK currency. Since the 
meeting, he declared, the European 
currencies had climbed by over 11 
per cent against the dollar. 

He warned that although thing*; 
were moving in the right direction 
on the currency front this success 
on its own did not address the un- 
derlying causes of the economic dif- 
ficulties of the US. "Until Washing- 
ton decisively reduces its budget 
deficit the US will be forced to at- 
tract foreign capital with excessive 
and distortingly high interest 
rates." 

Bonn, for its part, believed that 
tax cuts bad to be earned. “There is 
no way in which we will repeat the 
mistake of the US three years ago, 
in believing that tax cuts would fi- 
nance themselves without any 
corresponding cut in public expend- 
iture.” Because of that, he empha- 
sised, the Americans were now suf- 
fering "a giant mountain of debt” 


Mr Stoltenberg also seemed to 
imply that exchange rate discrepan- 
cies between the D-Mark and its 
main European competitor curren- 
cies would have to be tackled large- 
ly by adjustments to the latter. 

It was 2& years since the last ma- 
jor realignment in the European 
Monetary System (EMS), he point- 
ed out Inflation rates had contin- 
ued to differ sharply, leading to in- 
evitable changes in the co mp e ti t i ve 
positions of individual countries. 
Many of Bonn's partners could only 
make up for that by maintaining 
very high interest rates, "in ex- 
treme cases of up to IS per cent”. 

New figures yesterday from the 
federal statistics office showed that 
West German inflation, on an annu- 
al basis, was only L8 per cent m No- 
vember. Import prices, moreover, 
fell in October by 2J5 per emit, 
meaning that they were 4.7 per cent 
below toe level of October 1984, 
thanks largely to the appreciation 
of toe D-Mark against the dollar. 


Paris fails to meet budget deficit target 


BY PAUL BETTS IN PARIS 

THE FRENCH Socialist Govern- 
ment has failed to contain its 1985 
budget deficit to 3 per cent of gross 
domestic product (GDP) because of 
a combination of additional expend- 
iture and a shortfall in estimated 
fiscal revenues totalling FFr 9.4bn 
($1.21 bn). 

The Government had sought to 
maintain the deficit this year at FFr 
140Jbn to hold the deficit down to 
President Francois Mitterrand's 
target of 3 per cent of GDP* How- 
ever, the deficit will now total FFr 
149.6bn as a result of FFr 6.8bn in 
extra spending and a FFr 2L6bn 
shortfall in fiscal receipts. 

The Finance Ministry has also re- 
vised downwards France's overall 
GDP this year. This, combined with 
the deficit overrun, will leave the 
deficit at 3.27 per cent of GDP com- 

Greece aims 
to boost 
social spending 

Continued from Page 1 

The overall increase in public in- 
vestment expenditure will be re- 
stricted to 15.9 per cent at current 
prices. 

Most government ministries face 
austerity budgets next year. The 
notable exceptions are education, 
for which expenditure will increase 
by 22.0 per cent, and health and so- 
cial welfare, earmarked for a 23.8 
per cent increase. 

According to the Finance Minis- 
ter, Mr Dimitris Tsovolas, main- 
taining the real level of spending in 
these sectors shows that, despite 
the adverse economic circum- 
stances the Socialists are sticking 
to their “social policy.” 

Public sector debt repayments 
are expected to go up by 44.4 per 
cent in 1986, reflecting, according to 
the budget, toe repayment of loans 
taken out by previous administra- 
tions and the rise of the dollar as 
much as an overall increase in the 
public debt 

On the receipts side, the Govern- 
ment prides itself on toe rad that i 
the budget introduces no new direct 
taxes. Nevertheless, toe budget i 
plans a 53.4 per cent increase in I 
revenue from direct taxation, which 
toe Government hopes to achieve 
through a crusade against tax eva- 
sion, reinforced by the gradual 
elimination of tax privileges and 
toe stricter taxation of farmers. 

By contrast, toe Greeks can count 
on a hefty jump in indired taxes, 
notably by 4D.4 per cent on alcohol, 
23.1 per cent on tobacco and 143 
per cent on fuel. 

Net receipts from the EEC are ex- 
pected to decline by 2.7 per cent to 
Dr 103.2bo next year. This will 
mainly refled a 121.3 per cent jump 
in Greece's contribution to the Com- 
munity budget From next January 
this will be computed on the so- 
called VAT (value-added tax) sys- 
tem used for other EEC members, 
rather than on the basis of the 
country's relative GDP as has been 
toe case. 


pared with 3.44 per cent In 1984. Fi- 
nance Ministry officials claimed 
yesterday that the deficit overrun 
this year was smaller than the aver- 
age in past years, when the differ- 
ence between the original deficit es- 
timate and the final figure has 
reached FFr 20bn or more. 

Officials also explained that the 
Government had sought to estab- 
lish the final size of the 1985 deficit 
at an earlier stage than usual be- 
cause it wanted to avoid the risk of 
turning the deficit into a political is- 
sue in the new year before the 
March general elections. By acting 
now, and reporting a relatively 
modest overrun, the Government 
hopes to smother any debate on the 
state deficit before the election 
campaign hots up. 

The shortfall in fiscal receipts 


this year reflects slower revenues 
from corporate taxes of FFr 5bn, 
which were not offset by higher re- 
ceipts from income tax and value 
added tax. 

The additional expenditure in- 
volved an increased FFr 3bn contri- 
bution to toe EEC and higher debt 
charges, not as a result of an in- 
crease in the volume of France’s 
debt but because interest rates fell 
by less than the Government had 
estimated originally. 

The Government is also planning 
to reduce the total of government- 
subsidised credits next year as part 
of continuing budgetary economies 
and its efforts to encourage greater 
competition in domestic financial 
markets. 

Subsidised loans to industry di- 
rectly financed by the state budget 


are due to fall to FFr 12bn next year 
from FFr 18bn this year and -FFr 
35hn in 1984. Tbe Government In- 
dustrial Modernisation Fund, fi- 
nanced by a savings book which of- 
fers investors tax-free interest, is 
also expected to see its available 
funds reduced from FFr llbn this 
year to FFr 9bn next year. 

The Finance Ministry believes 
that subsidies can increasingly be 
replaced by new instruments such 
as, for example, the introduction of 
a commercial paper market in 
France next month, which provide 
alternative funding tools for enter- 
prises. With the general decline in 
domestic interest rates, the Govern- 
ment also feels it can reduce 
subsidies. 

Opposition privatisation pledge, • 
- Page 2 


Voest-AIpine loss soars again to 
exceed previous day’s forecast 


BY PATRICK BLUM IN VIENNA 

EXPECTED losses at Voest-AIpine, 
the troubled Austrian industrial 
group, were adjusted upwards yes- 
terday for the third time in a week. 
The state-owned group is now ex- 
pected to lose Sch 5.7bn (S317m), 
according to toe Austrian 
Government 

The new forecast followed the re- 
signation on Tuesday of Dr 
Heribert Apfaiter, the chief execu- 
tive, and the entire managing board 
after the disclosure that Voest- Al- 
pine was set to lose Sch 4J2bo. 

Oiag, holding company for the 
country's state industries, suggest- 
ed only a week ago that Voest-Al- 
pine's losses would reach a record 
Sch 3bn. excluding an expected Sch 
2bn deficit at its trou bled Vereinig- 
tex Edelstahlwerke (VEW) steel un- 
it which is accounted separately 
from the Voest group. Voest-AIpine 
lost Sch 2.4bn in 1984. 

Tbe latest upward revision in ex- 
pected losses wss largely a result of 
a forecast Sch 2.4bn deficit at Voest- 
AIpine Intertrading, an affiliate 
company deeply involved in 
speculative oil deals. 

Austrian ministers appear to 
have been taken completely by sur- 
prise at the scale of the losses. Tbe 
Government has moved fast to ap- 
point a new president for tbe group. 


who is expected to take up his post 
next week after formal approval by 
the Oiag board. 

The latest forecast was greeted 
almost with disbelief. One govern- 
ment official said yesterday that he 
Sincerely hoped that there would be 
no further adjustments. 

The Government yesterday made 
clear that drastic changes would 
have to be made in the group, with 
restructuring including, possibly, 
splitting it into new divisions arid 
companies. A plan for the company 
would have to be worked out by its 
new management and approved by 
Oiag and toe Government before a 
financial aid package was agreed. 

Mr Ferdinand i-arina the minis- 
ter in charge of state industry, has 
staked his reputation on turning 
round the loss-making group. He 
said yesterday that Voest-AIpine 
would have to make a profit within 
three years or face closures. The 
next tranche of subsidies is the last 
one,” he. said. 

The Oiag group of companies was 
given Sch 16.6bn in state aid three 
years ago, of which all but Sch 5bn 
has been u sed. A part from Voest-AI- 
pine and VEW, all the others had 
co ns i de rably improved their perfor- 
mance, either breaking even or 
ma kin g modest profits. The Gov- 


ernment will nevertheless have to 
arrange another aid package for the 
next three years. This could amount 
to between Sch 15bn and Sch 20bnt 

Voest received Sch 5.7bn from toe 
earlier package. The Government 
said yesterday that it would receive 
another emergency Sch 3J5bn to- 
morrow to help it over - 

Voestis troubles are largely toe 
result of unsuccessful diversifica- 
tion. When the steel industry went 
into decline, Voest sought to find 
profitable activity in new ventures. 

. A semiconductor plant in Graz, 
started in partnership with Ameri- 
can Microsystems of the US, is not 
making money. The oil-dealing 
losses at fotertrading were the last 
straw. 

Ironically, the concern's core 
business, making steel at tbe lira, 
integrated mill, is back in profit 
But even steel as a whole is not 
profitable since Voest some years 
ago was made to take, over VEW, 
the Austrian special steels maker 
which has been a chronic loss- 
maker. 

It is not toe sole instance of politi- 
cal interference with management 
Last year Dr Apfaiter tried to cut 
fringe benefits but was overruled 
by the Government his ultimate 
shareholder. 


Brussels to probe steel prices 



Continued from Page 1 

imports from outside the EEC in 
recent weeks. 

An official of MEPS said it was 
very difficult to attribute blame. 
“Once prices start to slide, everyone 
blames everyone else,” he said. 

Another factor was year-end ner- 
vousness in European steel mar- 
kets, as customers worried about 
reduced production schedules over 
the holiday period. 

Mr Tom Baxter-Wrigtat manag- 




ing director of GKN Steelstock, the 
leading UK stockholder, sakk “It 
looks like the pre-Christmas lull 
has begun a little early this year.” A 
continental European producer 
sakl* There is no trend of sub- 
stance that would justify a drop in 
prices at this moment It is all in 
toe sphere of psychology.” 

The sharp fail in stainless steel 
prices is a special case. There have 
been big reductions in the prices of 


the alloying elements - chrome and 
nickel - in recent months. This has 
provided an opportunity for compa- 
nies that have been agile in their 
purchasing policies to reduce prices 
without sacrificing income. 

Tbe leading European steel pro- 
ducers met last Sunday and appar- 
ently agreed to tighten up price dis- 
cipline in the next few weeks. Many 
appear optimistic that they will suc- 
ceed. 


Montedison profits rise 
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BY JAMES BUXTON IN ROME 

MONTEDISON, the Italian chemi- 
cal, energy and health care group, 
yesterday announced a 26 per cent 
jump in its operating profits in toe 
first half of 1985. 

Operating profits were L424ba on 
total sales of LB,829bn (S3.96bnj 
compared with an operating profit 
figure of L334bn in the first half of 
1984 on sales of L5,760ba. 

Debt servicing charges increased 
by 2.9 per cent to L358bn. 

Tbe company, which has shed 
12,000 employees in the 1982-84 pe- 
riod alone as part of its restructur- 
ing process, expects to make a net 
profit this year - the first since 


1979. It expects net cash flow to : 
reach LBQQbn lor the full year, ! 

Last year, Montedison had cash 
flow of L677bn. It lost L83bn on to- 
tal sales of U2,382bn. 

Mr Lino CardareUi, one of the 
company's two managing directors, 
said that this year Montedison 
would fulfill the conditions neces- 
sary for it to pay a dividend. How- 
ever. he said, it was up to the com- 
pany's shareholders to decide how 
to make use of the profits that 
would be achieved. 

Mr Cantareili said that 25 per 
cent of Montedison was owned by 
investors outside Italy. 


the lex column 

Wing and prayer 
in Singapore 


By WlWatn Dultforee hi Geneva 

THE ANNUAL meeting of toe Gen- 
eral Agreement on Tariffs and 
Trade (Gatt) is poised to take a deci- 
sive step towards convening new 
global trade negotiations next year. 

Five key countries and toe Euro- 
pean Community reached an infor- 
mal agreement yesterday that a 
committee should be appointed by 
the annual meeting to prepare the 
negotiations, without any precondi- 
tions imposed on toe scope of its 
discussions. 

The six were the US, the Euro- 
pean Community, Switzerland, 
South Korea, and Brazil and India - 
the two principal opponents of new 
negotiations that would incorporate 
trade in services. The trade in ser- 
vices controversy had threatened to 
block all progress. 

If the backroom agreement sur- 
vives today, the stage will be set for 
the eighth round of Gatt negotia- 
tions since the system of interna- 
tional trading rules and obligations 
was set up after toe Second World 
War. 

The agenda for this still unnamed 
eighth round promises to be tbe 
most difficult yet Previous rounds 
were concerned mainly with mutual 
concessions on import tariffs. The 
last negotiation, the .Tokyo Round, 
which lasted from 1973 to 1979 
opened the door on modi wider 
topics. 

Formal agreement today to pre- 
pare for full-scale negotiations, 
probably late next year, will come 
as a relief to many governments. 
Economic advisers have been want- 
ing to"* rising protectionism 
proliferating non-tariff barriers to 
trade might lead to toe collapse of 
the Gatt system itself. 

Yesterday's compromise might 
signal the end. of several years of 
acrimonious debate in which the in- 
terests of north and south have of- 
ten seemed irreconcilable. Tensions 
between the trading superpowers - 
the US, Europe and Japan navealso 
been multiplying. 

The informal agreement between 
toe six was presented last night to a 
larger group of some 30 emm tries 
by Mr Felipe Jaranrillo, . the Gatt 
chairman, and is expected to be 1 
tabled today as a draft resolution 
before the foil 'Gatt meeting. 

An essential element of toe 
agreement is that discussions about 
bow to deal with trade in services 
will continue within an existing 
Gatt committee, set up last year 

Discussions in that committee 
wiU not, however, preclude the pre- 
paratory committee from talking 
about services. * 


Malaysian 
seeks Exco 
board seats 

By Charfas Batchelor In London 

EXCO INTERNATIONAL, toe lead- 
ing British money broking group, 
has dashed with its new sharehoid- 
er, Malaysian businessman Tan Sri 
Khoo Teck Puat, over toe number , 
of seats he is seeking on the compa- 
ny board- 

At bis first meeting with mem- 
bers of the Exco board, on Tuesday, 
Tan Sri Shoo sought toe postion of- 
deputy dmiimm anri membership 
of the Exco executive committee of 
directors for himself, as well as two 
other seats for his representatives. 

This more than surprised us,” 
Mr Jack Wilson, an Exco director 
and chief executive of London For- 
faiting, a key Exco subsidiary, said. 
"He was denied toe deputy chair- 
manship and membership of the ex- 
ecutive committee. It remains to be 
dedded whether he is given any re- 
presentation on the board.” 

Tan Sri Kboo (Tan is an honorary 
Malaysian title) emerged as a ma- 
jor shareholder in Exco two weeks 
ago when he bought a 222 per cent 
stake from Kuwait Investment 
Office (£30). This took his total 
holding to 245 per cent 
KIO had bought these shares on- 
ly one day before from Exco’s long- 
time shareholder, British & 
Commonwealth Shipping. 

Tan Sri Khoo confirmed last 
night that he had sought three 
seats on the Exco board but said he 
had been offered two. Mr Wilson 
said Exco offered the two seats at 
toe start of toe meeting on Tuesday 
but suspended this offer after Tan 
Sri Khoo's demands. 

Tan Sri Khoo said three board- 
seats was not an unreasonable 
number considering the size of his 
'stake and because there were al- 
ready 19 people on the Exco board. 
He denied any hostile intentions to- 
wards Exco 

Exco’s shares have been buoyed 
by takeover speculation. They 
dosed at 214p yesterday on the 
London Stock Exchange, compared 
with a price of 188 p m the immedi- 
ate aftermath of Mr Gunn's resig- 
nation. 


Debt issued by the British Gov- 
ernment seems to be attracting a 
scarcity value. A rising pound and 
falling US rates may have helped 
yesterday’s sell-out of toe new tap, 
but some building societies also 
reckoned that they should buy 
stocks while stocks last 


I Singapore 

Airline flotations have had a 
I nasty habit recently of staying on 
tbe ground; but the tribulations of 
I BA rod Lufthansa are beggared for 
sheer drama by comparison with 
Singapore International Airlines, 
j which is approaching a market that 
is uniter fire from all sides, 
i Even before last week's default 
and suspension of Pan Electric, tbe 
Singapore stock market was one of 
the worst international investments 
with an even worse fundamental 
outlook; and continued uncertainty 
about the terms of a rescue of Pan 
Electric took another 20 points off 
toe -Straits Times index yesterday, 
where it trades at a three-year low. 
But fears of an SIA flame-out are 
exaggerated: yesterday’s domestic 
subscription appears to have been 
oversubscribed, as was the overseas 
placing 

Comparisons with tbe Malaysian 
Airline System flotation or the finer 
points of aircraft depreciation have 
gone out of the window: a great deal 
of official face is involved, and 
those Singaporeans who cannot get 
their money into Exco have been 
forcibly reminded of SIA'5 premium 
quality to toe market However, 
even without another Pan Electric, 
the stock is most unlikely to regain 
tbe SI premium it traded at in the 
grey market a fortnight ago. A few 
cents over the-offer price will still 
evoke sighs of relief. 

Until there is word on Pro Elec- 
tric, tbe cycle of blue chip sales to 
top up marginal positions in a foil- 
ing market will, be hard to break. 
The suspension of Pan Electric 
companies may assuage fears about 
toe group's eventual, share-dealing 
losses,' muff will do nothing to re- 
lieve- top. marghu-pressure (which 
could be pulling funds but of other 
markets), or take toe heat off the 
brokerage houses. If one of these 
should go under, toe outlook really 
would be -bleak. 


Johnson Matthey 

Putting every effort into reducing 
its debt, after successive disasters 


Johnson 
i Matthey ’ 

SNARE PfOCE 


in jewellery and banking, was John- 
son Mattoey's only chance of sur- 
vival - ranking well above the re- 
cording of a running profit JM*s 
success in shedding £250m of debt 
in under a year, thus halving its 
quarterly interest bill, now means 
that it has to be taken seriously for 
its industrial earning power. A divi- 
dend payment of more than token 
size helped the market to draw this 
conclusion yesterday, when the 
shares jumped 18p to 145p. At this 
rate, by toe end of 1986 the market 
will be putting just as high a value 
on the reconstructed business as it 
did on the old Johnson Matthey just 
before the banking collapse. 

To do so implies a fairly consider- 
able respect for the current man- 
agement, and for the earning power 
of the r emaining operations. Invest- 
ing in such luxuries as financial 
controllers (and even controllers of 
metal stocks) should ensure that 
the debt continues to fall for a while 
yet; with interest still covered less 
thro twice by operating profits in 
the first half, it is evident that JM 
need s to bring its gearing well 
down from the recent 75 per cent 
ratio. 

If further progress cm be made 
there, and a rapid programme of ra- 
tionalisation continues to be 
charged below the line, JM’s pre-tax 
profit for the fuD year should not be 
too far short of £3flm. On a subnor- 
mal tax charge, that implies a 
premium multiple of 13 or 24 times 
this year's earnings. Was. BP wrong 
to leave It alone at half the price? 

Smith Brothers 

Smith Brothers can scarcely be 
blamed for taking advantage of a 
strong market in its shares and a 
healthy set of interim figures to 
stock up with cash. It is the only big 
jobber to be going it alone - or al- 


most alone - and must be grateful 
for every cl3.5m it can lay its hands 
on. Its position in the equity market 
is visibly under attack from the job- 
bers with rich parents and Smith's 
advertisement of its own indepen- 
dence will count foe nothing ft it 
cannot support the investment in 
people, technology and trading capi- 
tal demanded by the new market 

Smith's strategy has consistently 
seemed neither one thing nor toe 
other, and yesterday's rights issue 
does tittle to alter that impression. 
The Rothschild shareholding and 
the Scott Goff relationship must, in 
the market's eyes, weaken Smith's 
claim to be truly independent with- 
out providing the obvious benefits . 
of integration. Scott Goff, for all its T 
merits, is not De Zoete or Rowe St 
Pitman. 

Similarly, a one-for-three rights 
issue bumps up the capital base but 
scarcely puts Smith on an equal 
footing with its competitors at a 
time when, like everyone else, the 
company is expanding its interna- 
tional network and trading aggres- 
sively at home. Even by March of 
next year, £13.5m may look a rather 
modest contingency reserve. 


Unigate 

The conjunction of circumstances 
may have been favourable to Uni- 
gate in the half-year to September, 
but even so yesterday’s interim re- 
sults showed a fine performance 
with profits before tax up a full 
thir d to £34 ,4m. Freed of last year's 
margin pressure from delayed price 
rises in toe milk business and < 
riding cyclical peaks or near-peaks r 
on the meat side. Unigate had little 
trouble making good money; but a 
few years back these profits would 
have been sandbagged by loss- 
makers elsewhere. 

In lifting the share price another 
5p to 233p, the market confirmed 
the re-rating of Unigate to sector 
levels; on the foil year's expected 
earnings, Unigate now trades on a 
price/earnings ratio of 10 and a 
yield half that of 1982. But the mar*' 
ket has more difficulty justifying a 
growth rating. In skimming volume 
lost from the liquid milk business 
into low-fat products, Unigateis do- 
ing no wrong; but while Unigate has 
done a lot to dean up its operations, 
there is still no great confidence 
that the lumps of cash generated 
are being spent on the right sort of 
acquisition. The halving of the con- _ 
tribution from Giltspur at toe inter- * 
im stage was no help. 


In twelve months investors 
have given ns $20<MHMM)00. 
And we’ve given them 
superior yields. 

Iii just oneyear investors have made Citifunds " 

one of tlw largest offshore money market funds. / 

W||y 9 Because Citifunds Is a superior 
” • investment for individuals or 

i nsuiutions to whom yield is important, but who / 

need funds readily available. / 

Citi funds achieves yields which provide a 
significant uplil t over shon-ierm interest rates. f 

From januajy to Ociolvr 1 985. t he dollar fund. / 

which has two day liquidity bv telephone, achieved w- / 

a. View ot'ao-'V pj.. Wind! lulu-mi rlH-London A k „ |W 

call rate available during the same period In- / 

and nearly equalled the one month London ’ J 

Interbank bid rate of a . 11 **«. p.n. And this was before f 

any l elwtcofthe Management Fee / . 

Yet Citifunds docs not sacrifice safely. These / 

yields are achieved by t lie skilled management of / 

investments in high quality money market insiruniems. / 

Citifunds is advised by Citibank N'.A. which / 

manages over 54 1 billion in discretionary assets. / 

Management fees are low. and on large investments ( 

may be reduced substantially. ” o 4 — ^ t 

There are live Citifunds'money marker funds 10 **' * 1 r ~~ r ~ l 1 ' ^ J 

choose from, including US Dollar. Yen. Sterling, and 
Swiss Franc, plus a managed currency fund. 

One of them will suit you. 1 1 

Send now. 

Please send me a Ciiihirtds Prospecms which l understand 
sole basis lor investment. Private Enquiry □ Corporate Enquire □ 

Name. ' 

Address ... 


To: The Manager. Citifunds. F.O. Box 349. Green Si rttt. St. Helier, 
lorsey. inannel Islands. Telephone: Jersey i0334t 70334. 


£ CITIFUNDS 

ADVISED BY CfTIBANiO 
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Bank 


Marketing 

to £60,000 + benefits 

Our- client is a premier investment bank with a 
kadug presence in the Euromarkets. Continued 
• -growth has resulted in the need to expand their 
raarfcenng teams for both the U.K. and Europe. 
Candidates will currently be marketing and 
Winning mandates in the above areas and will 
have experience of fixed interest transactions and 
a knowledge of related capital markets products. 
Consideration will be given to individuals who are 
presently responsible for executing deals and seek' 
ing to progress into a frontline role. 

The salary package includes substantial bonus 
potential, is fully negotiable and will depend on 
ability. - 

hi die first instance please contact Christopher 
Smith or Jonathan Williams on 01-404 575 % , 
or write,. enclosing a comprriiensive c.v., quoting 
WC 2 B* 5 LH t0 Parker .Street London 




International Recruitment 1 

London Brussels Newark Sydney 

A member of the Addison Bigg PLC group 


Badenoch & Clark 

GILTS 

SALES/TRADING 

. c£40,000 + bonus 

Our client, a major UK broking firm, partnered by an 
international banking group, is committed to sustaining its 
presence in the Gilts market after the “Big Bang". 

The firm seeks high calibre Gilts Salesmen/Traders with at 
least four years experience gained in a leading insfit- 
utioiial/maiket-makHig brokerage house. 

A highly ■competitive remuneration package is envisaged 
and those earning more than the quoted figure above need 
not be deferred as our client wishes to recruit the best 
available talent 

MONEYMARKETS 

TRADER 

£NegotiabIe . 

A leading Intemafional Merchant Bank seeks to recxi# a 
Currency Options/Rnancal Futures Trader wBh at least 
J/&iPsexjSefience. ' 

Thtsbaai^ouhd murthave been gained with a front ranking 
Investment Bank or Securities House, salary package 1$ 
negotiable urith an extremely attractive benefits package. - 
For a-confidenfial discussion please contact 
Cluiatuplwi Lawless, Stuart mffort or JaneWSfoon. 

Rnana'alRecruitmentSpecialists 
16-18 New.Bridge St. London EC4V6AU 
Telephone 01 -583 0073 


ELECTRICAL POWER ENGINEERS' ASSOCIATION 

: DEPUTY 

GENERAL SECRETARY 


The BPEA. which is a constituent group of the Engineers* 
and Managers* Association, is interested in receiving applica- 
tions for the post. of Deputy General Secretary. 

As well as acting as deputy to the General Secretary the 
postholder carries his or her 'oiWn responsibilities which axe 
allocated by the General Secretary. These responsibilities 
may change from time to time but they will include responsi- 
bility for servicing Managerial members of the Association 
and, within the overall policies of the Association, for leading 
negotiations on their behalf. The posth olde r may also be 
given responsibility for EMA as well as EPEA affairs. 

The work Is both demanding and responsible. Applicants 
should have experience in trade union negotiations and of 
trade union activities generally. They should have an under- 
standing of the interests and aspirations of . professional, 
technical, scientific, managerial and allied staffs. They should 
preferably ' have some experience of representing them. 
They need to be- able to communicate well,- -both orally 
and in writing; organisational and administrative abilities 
will also be an advantage. 

The current salary scale ranges from. £23,165 to. £25,055, 

There is a contributory pension scheme 

Further detoils, or torttten applications, to; 

The General Secretary ' : 

Electrical Power Engineers* Association 
. . Station Boose, Fox Lan e North 

• Chertsey, Surrey KT16 9HW 

Applications must be received by the General Secretary by' 
Tuesday, 17th December 1985. 


EARNING POTENTIAL OF U.S. 
S60,000 PLUS Brokers-Dealers- 
Commissioned Agents 
Representatives Wanted 


We need ftfividtials and companies with existing 
efients who want a safe, guaranteed investment 
Excellent commissions. We are anAmerican com- 
pany specializing in U.S. Government Securities 
with guaranteed high annual appreciation. Send 
resume. attention: Ms. Khane, Hammond House, 
117 Piccadilly. London, VyiV9FJ, England. 


JOBS COLUMN 


Bankers’ pay— a vexed and complex question 


BY MICHAEL DIXON 


THE ** hornets* nest ** would be 
an apt name for the accompany- 
ing table, which gives rough 
salary indicators for staff below 
board-level in City of London 
banks. It has proved by far the 
most reliable generator of sting- 
ing comments from readers that 
the Jobs Column bas stumbled 
on in the past 13 years. 

While equally vehement in 
their views, the readers con- 
cerned tend to be split into two 
opposing camps. 

Some have no shred of doubt 
that the London bankers are 
paid too much for the good of 
the British economy as a whole. 
Oddly enough, most of the 
people taking that stance work 
in Industry. 

i Others are firmly convinced 
that the bank staff are paid too 
little by comparison with their 
counterparts elsewhere for the 
good of the City's standing as 
an international financial 
centre. Just as oddly, this 
second camp consists mostly, of 
London bankers. 

In the past the Jobs Column 
bas tended to support the first 
largely industrial faction. The 
reason ties in the table which, 
as usual, id 'drawn from the 
twice yearly surveys ' made by . 
the Jonathan Wren recruitment ' 
consultancy (170 Blshdpsgate, 
London EC2M 4LX; telephone 
01-523 1266).- The figures repre- 
sent the averages of the salaries 
which 35 different sorts - of 
London bank staff said they 
were receiving when they 


Average 

salary 

April- 

Rank* Sept. *5 

ing Type of job applicant £ 

1 Bond issue manager 79,500 

2 Senior leasing manager, big tickets 65,100 

3 General manager - 52.450 

4 Bond marketing/syndlcatlom executive 47,960 

5 Foreign exchangefmoney manager 46,770 

6 Foreign exchange chief dealer 43,601 

7 Loan manager 42.622 

0 Assistant general manager 40.150 

9 Senior corporate finance executive 35,850 

10 Branch manager 35.650 

IT Syndications mam igei' 35^606 

12 Senior leasing manager, small tickets 35,480 

13 Adviser on ton king procedures, etc. 33,750 

14 Leasing marketing, big tickets 33,150 

15 Tax officer 33,000 

16 Project finance manager 323)00 

17 Financial controller 30520 

13 Senior investment manager 30,500 


Ranfc- 
htg 

19 Data . 

20 Economist 

21 Bond dea*er 

22 Bond marketing/dittributlon assistant 

23 Senior lending officer 

24 Company secretary 

25 Project finance executive 

26 Senior FX /deposit dealer 

27 Senior sterling dealer 

28 Assistant branch manager 

2 9 Chief auditor 

30 Credit department manager 

31 Organisation and methods manager 

32 Systems analyst 

33 Chief accountant 

34 Bond administration manager 

35 Treasury /cash management consultant 


Average 

salary 

April- 

Sept.85 

£ 

30.270 
29,856 
29^75 
29,080 
22*37 
27.00 0 
26.735 
26,688 
26.550 
26.450 
25.325 
25.276 
24.265 
24.240 
24.122 
23.895 
22,1130 


applied, through the .consultr 
aucy for a change of job. 

Today’s indicators, like ail 
those I have published pre- 
viously, suggest that'' the 
bankers -are m general much' 
better rewarded' than compar- 
ably ranked staff in other Sec- 
tors of the United Kingdom 
economy. For example, every 
one of the 35 jobs covered by 
the table has an average salary 
above the £22,066 average for 
engineers working immediately 
below director-level in industry. 

Moreover the salary figures 
give no account of the bank 
staff’s further advantage in 

terms of.friuue benefits. These 


seem; increasingly to include, 
not only subsidised - mortgages, 
but sumptuous performance 
bonuses especially in the case 
of people- being, head-hunted 
out of one branch of .the finan- 
cial sector into another with the 
onset ' of deregulation. Since 
the extra payments often appear 
to be guaranteed in advance for 
a couple of years or so, they 
are perhaps not so much 
“performance bonuses’* as “per- 
sonal transfer fees.** 

In spite of such indications 
1 that the hank staff are over- 
paid. however, there is also 
evidence .that' those in London 
tend to h*» »worlv h» 


the standards of their overseas 
counterparts particularly in the 
US. 

Take for instance the Cole 
Surveys organisation's annual 
ranking of the highest paid 
people in US commercial banks. 
The holders of the top three 
places last year all received 
more than $lm. 

“And if you think the top 
spot — $l-2m jt was — went to 
a chief executive officer of a 
big hank in Wall Street, you're 
wrong,” said the Cole organisa- 
tion's Paul Curley. “The guy 
wa$ (he investment chief of a 
fairly small outfit in Tennessee.” 

Second place went to a bond 


trading specialist on with 
a chief executive third on 
SU>32,000. 

“You must remember that 
those figures refer to conuner- 
rial banks where even Key 
people lead to get paid sub- 
stantially less than they do in 
the investment houses here,” 
Mr Curley added. 

“The biggest pay figure I 
have heard of in an investment 
house was about SSm in a year. 
We tried to find out more about 
the man who made it. But 
when we called up and asked to 
talk to him we were told he had 
quit the job and gone travelling. 
He was thought to be out in 
India, seeking the meaning of 
life or something. 

“So you can see there are 
some pretty big buck-earners in 
the financial area here in the 
Slates.” 

By comparison with Paul 
Curley's illustrations, the 
rewards of key Loudon bank 
staff surely seem modest even 
if we allow for probable bonus 
receipts on top of the average 
salaries given in the table. But 
even those are thought by some 
readers to present an over- 
estimate of the real state of pay 
in the City. 

The main reason given for 
that claim is that the table's 
figures are based on the salaries 
people say they are currently 
receiving when they make 
applications for other jobs. 
Humour has it that in those cir- 


cumstances even bankers arc 
not above quoting a figure per- 
haps 10 per cent or so more 
than the sunt they are actually 
paid. 

To what extent the figures 
are inflated by such dodges, I 
simply do not know. But the 
very definite possibility of it 
convinces me that it is high 
time to try to develop better 
indicators of financial-sector 
pay. While there Is clearly a 
need for more reliable informa- 
tion, it does not yet exist. 

Consequently the Financial 
Times wishes to set up regular 
surveys of the rewards of 
people doing certain ‘'bench- 
mark jobs” in banking, not only 
In Britain but also in the US 
and the Far East. 

The idea is that the surveys 
will be conducted by an estab- 

’fshed international consult- 
ancy. which will collect and 
nalyse the detailed data pro- 
dded by the banks taking part 
in the exercise. The consultancy 
will then keep secret the 
sources of the data, and feed 
only overall results of the 
-na lyses to the FT lor publica- 
tion. 

Whether such international 
indicators of financial -sector 
pay can be provided will of 
course depend on how many 
banks operating in each of the 
three regions are willing to join 
In the surveys. I would there- 
fore be grateful to hear from 
any which might be interested. 



Outstanding Youing Banker 

BOURNEMOUTH 

HiH Samuel, one. of Hie largest Merchant Banks, will 
shortly open a branch in Bournemouth, to provide a full range 
of norxhal banking services to individuals, partnerships and 
companies. This will add to the successful bran c he s in 
London, Bristol, Birmingham, Manchester and Glasgow. 

The key post to be filled is that of Manager. 

If you want the satisfaction of building a business, an 
unusual degree of independence, and the chance to widen 
your experience; and if you possess a distinctive personality, 
unusual energy and ambition, a wide range of interests, and 
suitable commercial and clearing hankiri^r experience '- *lri« 
could be the chance to spread your wings. 

The appointment carries an d&ractive salary and fringe 
benefits, including. ^ car,, non-contributory pension, 
profit -sharing scheme and subsidised 

Applications, in strictest confidence, with details of 
experience and qualifications, to: . 

R, C. G. Gardner, Directorof Personnel, 

Hill Samuel & Co. Limited, 

100 Wood Street, London BC2P 2AJ. 

HILL SAMUEL & CO LIMITED 



CREDIT ANALYST 


MAJOR INTERNATIONAL BANK 
£15,000 Negotiable + Bonus + Benefits 

Our client is one of the world’s largest international banks, with a very well- 
established London branch that is vigorously expanding its volume and range' 
of services. 

Located in the New Business Development Dept, the- job is fundamentally to 
be - responsible for the incisive analysis of major corporate names- with -whom 
'tiie-' bank -seeks to. develop, long-term, relationships. This wiU .be ixt respect 
: at both the existing portfolio and potential new customers, focusing essentially 
on -the UJC. but extending also to Europe, and will naturally embrace in- 
depth industry appraisal on a broader basis. . . . . . . . 

This is an unusual opportunity tor a well-trained, experienced and perceptive 
young (25/3 Dish) analyst to play a key role in -the bank’s business develop, 
ment effort and offers ample challenge and scope for personal career progression. ■ 

■ To discuss this possibility in detail, phase telephone John ChiverUra, AJ.B. . 


John 

Chiverton 

; ASSOCIATES LTD.' 


86, CutowSmmr 
JL«ww E.GA. 
01-6233861; 


Prime bank , ... new offshore branch & subsidiary... 
high level opportunity for experienced 'aU-rounder 9 ... 

MANAGER 

GUERNSEY 

Terms not a limiting factor 

Our client is a major financial institution, noted for the quality and 
prominence of its worldwide commercial and investment banking activi- 
ties. 

An opportunity now exists for a mature, versatile practical banker to head 
a new branch and subsidiary in Guernsey, which is to be opened early in 
1966. Business activities will be broadly based and wiD indude:- 

• Short and medium-term lending 

• Interbank F/X and money market dealing 

• Institutional and private dient investment 

Familiarity with all the above areas is obviously desrafcfc, phis previous 
experience in. an offshore banking environment. Strong managerial and 
administrative skills am essential, as is experience of wholesale banking in 
the City of London. Preferred age: 35-40. 

This appointment offers a strong degree of scope and responsibility within 
the framework of a worldwide banking network. Future career develop- 
ment prospects exist in either Guernsey or London. Terms are for 
discussion and will ' be most attractive, reflecting the quality of the 
i n sti tuti on and the importance of the role. 

We invite immediate applications for this appointment, with a 
view to shortlisting by mid-December . In the first instance, 
please contact Ken Anderson, either in writing with a detailed 
Curriculum Vitae, or by telephone, : 01-588 6644 . 


m 


m 


Anderson, Squires Ltd 
Bank Recruitment Specialists 
127 Cheapdde 
London EC2V 6BU. 


m 




Anderson, Squires 


HEAD OF FINANCE 

c£24,000 + Car London 

To facilitate continued growth by acquisition and increased market 
penetration, our client, an autonomous and very .profitable division of a 
major industrial quoted group, seeks to- strengthen its general manage- 
ment team by the appointment of a dynamic and commercially alert Head 
of Finance. 

Applications are invited from Qualified Accountants aged 30-35, who, 
apart from having proven operating company experience, can demons- 
trate all round accounting and related administration expertise, computer 
based systems implementation skills, leadership and communication 
qualities and the ability and commitment to engender confidence among 
colleagues. 

This outstanding vacancy offers the successful candidate every op- 
portunity to combine full financial responsibility with “front end” com- 
mercial involvement in a professional and entrepreneurial organisation, 
with one of the highest profitability to turnover ratios in the country. 

‘ Please reply in confidence to Malcolm J. Hudson. 


HUDSON SHMBMAN 

The complete financial selection service 

College HfflChqrobera, 23 College Hffl, London K4B2RT. Teh 01 2487851/8 (24 hours) 
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minster executive ltd 

iiBoljoii. Street. London W1Y »HB. Tel: 01-493 1309/1085 
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BARINGS 


CORPORATE 
FINANCE 

Barings is strongly committed to the further expansion of its Corporate 
Finance business both in the UK and abroad. 

We are seeking an outstanding executive to join our Corporate Finance team. 
The person appointed will have die potential for early promotion 
to the Board of die Bank. 

Those interested should write (giving details of relevant experience) to: 

Andrew Tuckey 
Managing Director; 

Baring Brothers &. Co., Limited, 

8, Bishopsgate. 

London EC2N 4AE 


MIKE, PQPE 
& DAVID PATTEN 
PARTNERSHIP 
BACKING RECRUITMENT 
SPECIALISTS 

2nd Floor 
Bank Chambers 
2X4 Bishopsgate 
London EC2M 4PX 

Interest Rate Swaps 

Dealer (for Tokyo) to £20,000 

Senior Accounts 

Supervisor (25-33) -to £17,000 

Marketing Officer 

Spanish Speaking 

(under 30) to £15,000 

Loans Admin. 

Senior 'to £15,000 

Eurobond 

Settlements Clearks to £15,000 

Graduate Credit 

Analysts to £14,000 

Junior FX Dealer 

(23-26) to £13,000 

Credit Analyst to £12,000 

Advances Officers 

(24-27) AIB to £12,000 

Please contact Hike Pope at: 
01-247 8314 
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RECRUITIViENT CONSULT ANTS 

35 New Broad Street, London EC2M "l NH 
Tel: O n -588 3583 or O T -588 3576 
Telex No. 887374 Fax No. O T - 638 92 1 S 


Scope to jom the main Board in 6-1 2 mocttris. 

managing director - insurance broking 

- £28,000-£50,000 

LONDON 

FAST DEVELOPING MAJOR INTERNATIONAL LLOYD’S BROKING HOUSE ^ 

Applications are invfed from cancfidates. aged 32-38, who have gained a The succwsW 

least a years msnonsiWe for servidnoWevetoDing insurance programmes for large corporate denis. rne»«^ 


applicant wifl be responsible for a team of 50+ and for the continued 


- A thorough understantfing 


erf risk man^ement techniques, as well as ckxnestic and offshorefon*^aTangem»rts®*fn^®J^^^^ free fife 

by way of high salary plus incentive related earnings negotiable, 

assuraioe, assistariewith removal expenses if necessary. Apple 3 ** 005 m strict confidence under reference muwoskh- i 
to the Managing Director. CJ -A. 


Open to entrepreneurial prime movers. Opportunity to become a 


Partner in 12-24 months. 



London 


Financial Services | 

Research Director I 

(designate) I 

to £ 40 , 000 package 


A challenging opportunity has arisen within a leading 
specialist firm of Management Consultants which advises 
institutions in the financial services sector on the 
marketingof their products and services. 

A research professional is sought to take responsibility for 
establishing and developing a first-class research and 
consultancy support function. This will provide a 
professional service to clients through die strategic 
analysis of market developments. The function will form 
.a major division within the Consultancy and add 
significantly to its growth and development. 

Applicants must have detailed knowledge of the financial 
sector and be able to demonstrate a record of 
achievement, in a similar role, within a major research 
organisation or financial institution. A good 
acadcmic/professional training, preferably in 
economics, statistics or a business-related 


discipline is required. The abilicy to communicate 
effectively at Board/Senior Management level is essentiaL 

The firm is committed to excellence and this position will 
make strong demands on the successful candidate who 
must be a self-starter and have a highly disciplined and 
organised approach. 

An excellent remuneration package is offered together 
with a company car. The position, as the title indicates, 
also offers significant prospects for career and personal 
development. The successful candidate will probably be 
in his/her thirties. 

Interested applicants should write to John CockerillBSc, 
FCA, Executive Division, enclosing a comprehensive 
curriculum vitae and a day-time telephone 
number at 39/41 Parker Street, 

London WC2B 5LH quoting ref 288. 


Michael Page Partnership 

International Recruitment Consultants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels Newlfctk Sydney 
A member of dxAdtHsonFUffFUOgroup 


Investment Manager 

Associate Director or Director 
International Fixed Income 


Our client a major presence tn the international finance sector, seeks an 
outstanding Investment Manager for their rapidly expanding fund 
management operation. 

The right individual will have had a minimum of five years involvement in 
international investment, at least part of which will have been spent 
managing international fixed income portfolios. A strong economics 
background and good communicative skills are essentiaL Candidates should 
be of sufficient calibre to be appointed at either associate director or director 
level. 


Thejob will involve day to day management of fast growing fixed income 
portfolios, contributing to the company 1 s investment economic overview and 
w the longer term developing the fund management department as a whole. 
Although marketing is not specifically part of the brief, there will be regular 
contact with clients. 


Remuneration will be made very attractive to the right individual and will 
include a generous benefits package. 

Please contact Stephen Embleton or Elizabeth Evans who win treat all 
enquiries in strictest confidence. 


Rochester Recruitment Ltd, 22A College Hill, London EC4R 2RP 
Telephone: 01 248 8346 


APPOINTMENTS 
ADVERTISING 
APPEARS EVERY 
THURSDAY 
For further information 
contact 

LOUISE HUNTER 
01-248 -4864 


MANAGEMENT CONSULTANTS 
^ - INFORMATION TECHNOLOGY 

LONDON £28,000^40,000 + CAR 

MAJOR INTERNATIONAL FIRM OF MANAGEMENT CONSULTANTS - T/O c£8 MILLION ^ 

We invite appications from cancfidates aged 28-35, who have acquired a minimum of 2 years’ praCTcaJconsuftancy 
experience In computerisation of systems gained either with consultants, a major corporation . 

manufacturers. Initially, the successful candidate will work as Personal Assistant to a Partner whilst fun fammansaitonts 
prowled. ResponsfoiKtfes will cover visiting clients in the financial and retail sectors, the production of surveys. KJOTtnyuig 
the client requirement, and planning and costing the work plan. Responsibility continues w^ ^con^ofa mOTagemem 
consultancy team to final implementation. The capacity to think commercially, toe ability to identify trends reiaiingtp new 
management consultancy areas, as wefl as to project information ctearty both orally and tn wrfting is important initial salary 
negotiable £28,000^40,000 + car, contributory pension, free fife assurance, assistance with removal expenses if 
necessary. Applications in strict confidence under reference MCTT4394/FT, to the Managing Director: C.J A. 


Opportunity for advancement in Senior Financial Management - Head Office or with major operating subsidiary m 2-4 years. 

gm m CORPORATE FINANCIAL SERVICES MANAGER 

^ EUROPEAN REGION 

CENTRAL LONDON C.£25,000 + CAR 

HEADQUARTERS OF MAJOR RAPIDLY EXPANDING BRITISH DWHISE, INTERNATIONAL GROUP -TURNOVER EXCEEDS £4 BILLION 
We invite applications for this new appoiritnfent from Chartered Accountants, aged 28-40, with at least five years' post 
qualification experience with employers of note in industry/commeice or as a Manager with a leading professional firm. A 
broadly based financial accounting background is essential with the particular ability to make a full contribution and 
meaningful interpretation in the fields of international consolidations and taxation. Reporting tothe European Financial 
Controller and heading a substantial team, the successful candidate will be responsible for all aspects of regional financial 
accounting procedures and control, formal reporting and fiJ quarterly consolidations. The evaluation and implementation 
of taxation strategy together with the complete financial integration of acquisitions and ad hoc investigations are other 
priorities as is the overall superviaon of an in house credit management subsidiary. The abifrty to produce results under 
pressure in a fast moving environment and to gaft confidence at the highest level is vitaL Initial salary negotiable 
c. £25,000, car, contrfoutory pension, fife assurance, medical cover and assistance with relocation expenses. Applications 
in strict confidence under reference CFSM 101/FT to the Managing Director A.L.P.S. 


880ABSTBST,UIO0aEC2ll 1W. TBBWK: 81 -SB83S88 arm-5883576. TELEX: 887374. FAX: 01-638 9210 . 
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Assistant Director - 
Export Finance 

c £30,000 + car + banking benefits 

Our cfent forms part of a substantial international banking group. Planned expansion of their export 
finance activities has created an excellent opportunity for an export finance assistant drector to play a 
major rale in contributing to the bank's increasing prefits. 

As a member of a team of experienced executives, the successful candidate wfll be responsible for the 
marketing and negotiation of al types of export finance business. There wil be frequent high level con- 
tact with representatives from the British industry and government and a need for substantial UK and 
overseas traveL 

Candd ates- ot graduate calfare and aged 30 to 40-wB have at leastSyears* broadly based export aid 
project finance management experiences Proven sueoess in marketing and negotiating export finance 
packages- parttoiarty with ECOG supported buyer crettts- is essentiaL Creative entrepreneurial flair, 
en ergy and self-motivation are al Important qualities. Fluency In a second European language an 
advantage. 

It is anticipated that success wffl lead to a Board appointment with the Group’s export finance sub- 
sidiary within 2 yeara. 

Excellent benefits are those normally associated with a major International bank. 

Please write with fufl detaas. These win be forwarded direct to our cfienL List separately any companies 
to whom your application should not be sent M. Hordern ref B.22S4. 

TMttfpototmantaapantontonantlwomen. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W OAW. 

OOIcmlnBjn3pa,ttmAmmkm, Wacfc 
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CONFIDENTIAL ADVERTISING 


CREDIT ANALYST 

Hill Samuel & Co. Limited, one of the City’s leading Merchant 
Banks, is seeking to appoint a Credit Analyst to join its Propert y and 
Financial Lending team within the Commercial Banking Division. 

The suitable candidate is likely to be aged 25-35. probably currently 
working within a Clearing or similar bank environment and who has had 
gener al experience in most aspects of lending and credit assessment. 
Preferably applicants will have passed their banking examinations or be 
well on the way to doing so. This post offers good promotional prospects for 
the right candidate. 

In addition to a competitive salary, we offer excellent fringe benefits 
including profit share, subsidised mortgage and loan schemes, non 
contributory pension scheme, free life assurance and BUPA. 

Please send a full curriculum vitae, in strictest confidence to: 

Mrs. Anne Dunford, Senior Personnel Officer, 

Hill Samu el & Co. Limited, 100 Wood Street, London EC2P 2AJ 

HILL SAMUEL & CO LIMITED 


Investment 

Management 

We are looking for an Investment Manager with experience of overseas 
markets to join a small team at a well-established City bank. 

The successful candidate, will enjoy, a considerable degree of autonomy 
and will have immediate responsibility for substantial funds. Contact 
with clients forms an important part of the job and a willingness to 
travel will be required. Candidates should either be fluent in French 
or have a working knowledge that can be improved to reasonable 
fluency. 

Preferred age is between 28 and 40, salary is competitive with a full 
■banking package of benefits and a company car. 

Please write or telephone in strict confidence to Keith Whitten. 

IJgLg ^' recfors ^P Appointments limifed 

HH. 7 Cavendlsft Square, London W1M 9HA- Tefc 82-637 2171 


EASTERN NATIONAL & A& 
ENGINEERING LTD Sf? 

Consequent upon the decision to separate the heavy ■ 
engineering and operational functions of Eastern National 
Omnibus Company Limited with effect from 1 January 1986 
a vacancy exists for a: 

Financial Controller/ 


Location: Chelmsford, Essex. Salary: £12,900- £14508 p.a. 
+ Contributory Pension Scheme. . 

Eastern National Engineering carries out the commercial 

engineering function previously performed by the Central . 
Workshops and a substantial and growing proportion of work, 
from outside the National Bus Company including a major • 
involvement with other bus, coach and heavy goods operators. 

The post would be appropriate for a suitably qualified ~ J '' 

accountant with experience in an engineering environment. 
Responsibilities will indude statutory accounting, budgeting, 
management information costing and financial audits usirvq ' 
computerised systems. 

Applications which win be treated in strict confidence should 
give:- 

m particulars of age, training, education, qualifications and ' 
family (number of children and ages) 

<b) a summary, in chronological order: of the applicant’s 
expenwwe, including particulars of present and previous 
appointments 

(c) present salary 

(d) any other information which the applicant considers 
relevant to this particular post. 

Closing date for appScatksns Is Monday 9th December. 
Appnwtions should be submitted under Private and - ' 


SENIOR INVESTMENT ANALYST 


or Profestionaf qualification «nd “*. d * r *> • Doom* 

Th« remuneration package. srtlrt wm bn 1 WriSc? 

wlj be supported by ■ rs with unoriMM 
i»«ior Ufa Office, including generous inodMid with ■» 

pension scheme and annualbontr*. **** Purchase schema, contributory 
in we first instance please writs in -- • . * - 

detail* Pe7ao!,al <U>nWBnc * "Wi Yult "career 

ewee** 1 *’* “wm 

7 Blrctiln Lane. London EC”» “ 



Friends* Provident 
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AUDIT 

MANAGERS 

A different approach 
pays dividends 

These interim figures leave no doubt that Salisbury's continues to be one 
of the U.JC's most remarkable commercial successes. Our formula, com- 
bining traditional quality: value and service with up-to-the-minute busi- 
ness techniques, has made us the Country's foremost food retailer. 

We're fully aware that to maintain this position necessitates constant 
change, and, in addition to telling us how we're doing, it's in identifying 
where a different approach could pay dividends that the 2 Audit Managers 
we seek will make a significant contribution. 

Based at Strearhairu you'll be responsible for the scheduling, imple- 
mentation, control and completion of a wide range of audit work earned 
out by young, tightly-knit teams. You'll find the variety of content - from 
the security of retail laser scanning to control over our advertising 
spend - fascinating, and the importance uv attach to the audit function 
refreshing. . 

You’ll probably be qualified, with a degree and several years oommetcial, 
preferably retail, experience. Strong technical, analytical and inter- 
personal skills are crucial 

The rewards indude a competitive salary and the range of benefits you'd 
expect such as a Company car. profit sharing after a qualifying period and 
generous assistance with relocation where necessary. You'll also find con- 
siderable scope for careoi development in a variety of areas throughout 
the Group. 

Make ytmcappxeacfc by sending a C.V. or phoning Cor an application 
form to Chris Ward, Recruitment Manager, J. Saj ns lmry pic, 'Wake- 
field Ho use, Stamford Street, London SEX 9LL. Tek 921 25X8. 

SAINSBURY’S 


EQUITY 

DEALER 

c £50,000 

SECURITIES j 
SETTLEMENTS ! 

€ £15,000 I 

i 

l 

A new and expanding i 
Securities House who } 
have already established j 
a good market reputa- | 
tion seek to make two j 
new appointments due to 
increasing trading ac- 
tivity. | 

Applicants are likely to j 
be ambitious achievers J 
with two years expert- j 
ence in the above fields, j 
who now feel ready to | 
make a major contribu- 
tion to the continuing 
growth and success of 
pur Client. 

i 

Contact Ann Winder on j 
01-028 4737 j 

UPTOWN PERSONNEL ! 
SERVICES 


Financial 

Marketing 

Banking 

Manchester 

Neg. Salary + Car + Mortgage subsidy 

ROYAL TRUST Is one of the world's largest trust companies 
and has been established in the UK for over 50 yearn. As a 
recognised bank, we offer a range of services to both 
corporate and private clients. 

We now wish to recruit a person with a relevant 
professional qualification to assLM in marketing the Bank's 
Corporate Services in the North uf England from our 
Manchester Office. 

The successful Candida fe will be aged 26-33 and will have 
broad based financial marketing experience, gamed with 
a bank or other financial institution, and be able to work 
on his/her own initiative. 

In addition to a competitive salary, we ofifera range of 
benefits which include a company can mortgage subsidy, 
pension and life assurance, and private medical covec 
Please write in confidence with full career details to 


John Newman, 

The Royal Bust 
Company of Canada, 
48-50 Cannon Street, 
London EC4N 6LP. 


■* ROYAL 
R TRUST 


ATCVtfNTlIISNTS ADVERTISING 


Aimforthe 

“Blue-Chips”! 

EQUITY 


c. £22,500 -f Benefits 


Forthcoming and significant changes in the Otybave now created 
exciting new business opportunities for my client, the London-based UK 
subsidiary of a major, renowned International Securities House. 

In this newly-identified role of Assistant Manager status, you will be 
working closely with many (notably Japanese) oversees clients, taking 
instructions and executing trades ip “hfu e-chip” UK and European. 
Stocks. Your overriding personal objective will be to eventually make a 
market and simultaneously minimise dealing costs. 

To ideally satisfy our pUenfs requirements, you must be under 30 years 
of age, hold a degree and/or professional qualification and be able to 
demonstrate at least 2 years’ relevant exposure to a British Equities dealing 
environment. This experience could have been gained as a Jobber or in a 
stockbroking/ merchant hanking organisation, but a strongly analytical 
brain, a sense of perspective and humour phis a high degree of self- 
motivation, are essentia] personal attributes. 

The salary package isnegotiable. as indicated and other normal 
banking benefits inclade.Pension/Ufe Assurance, Private Health Scheme, 
Mortgage Subsidy, Personal Loan Facility, etc, Future career prospects are 
exceptional. 

' * ffyou're sufficiently confident you can meet this new challenge, then' ‘ 
ring or «^e, in total confidence, to me, Richard J.Sowerby, ' 

Sowerby^ {Selection) Ltd^-Pe rsonncl fiemsM^tants , 500 Gresham House, 
150 Regent Street, London WlR 5FATeh 01-439 6288 ... 


r 


wK Merrill Lynch 

Taxation Adviser 




£30,000- £35,000 + Car 

Merrill Lynch is one of the largest US Financial Services 
Groups, with operations throughout the world and a 
rapidly expanding U.tC. presence. 

As a result of this growth they seek to recruit a senior 
taxation specialist who will be expected to provide tax 
advice on a wide range of financial matters including 
group transactions, overseas investment and product 
development. These areas will reflect the increasingly 
diverse range of financial services now dealt with by 
MerrillLynch. 

Iris envisaged that candidates will be graduates with an 
accounting or legal qualification , and at least four years 
tax experience, some of which, preferably, will 
relate (o the financial sector. Considerable 

»*>J- --«• i.. . . 


City 


i/. 


emphasis will be placed on career to date, both in tcrm> of 
objectives and achievements, as well as interpersonal 
skills. 

Thus is an excellent opportunity foran ambitious 
professional to make an important contribution to the 
development of the tax function within this fast 
expanding financial institution. The remuneration 
package will fully reflect the importance of the new 
position, as well as die age and experience of the preferred 
candidate. 

Please contacr Lindsay Sugden ACA on 01-831 2000 
(evenings/weekends 01-789 2295 ) or write , enclosing a 
CV, to Michael Page Partnership, 39*41 
Parker Street, London WC2B 5LH. 


Michael fiaj*e Partnership 

Imern^xulRexruitirx-ntCixisukants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewYbrk Sydney 
A nvmtvr M t/te.-Lldbon 


_l 


STOCKBROKING 

Vickers da Costa* Ltd.,' a tc^p international firm of 
stockbrokers based ttr London, need a talented 
graduate economist to play an important role in 
ourclntematTonal’ Research Department. ‘ • 

The post involves economic, political and market 
analysis to provide contributions for a monthly 
report on international stock and currency 
markets. - This publication Is designed to help 
corporate clients select the right markets for the 
allocation- of funds. ' 

Candidates, preferably between 25-35, must have 
at least two years' experience in international 
economic analysis and be familiar with two or 
more foreign economies. , Proficiency in report 
writing is also required.' Other qualities that 
would be useful include expertise in stock and 
currency markets and forecasting economic and 
financial indicators, a flair for drawing reasoned 
views from, at times, sparse statistics and the 
ability to work well under pressure. Knowledge 
of. a European language would be useful, but is 
not essential.' 


To apply, please send full career details to: 
Mrs A. M. Fenn, Personnel Manag er: 
VICKERS DA COSTA LIMITED 
Regis House, King William Street 
London EC4K BAR 


SECURITIES ANALYST 

SCANDINAVIA 

A recently-established subsidiary of a Norwegian 
bank is seeking an Analyst to join its expanding 
Securitiesklealing team in London. 

The successful candidate wffl be primarily involved 
in the analysis of companies on the Nordic , stock 
exchanges and applicants are likely to have the 
following characteristics: 

-r- Fluency in a Scandinavian language, preferably. 
Norwegian; - = J2 - ; 

; Experience in security/investment analysis; 

Se55iotivation and ambition with ''ability to 

form an integral part of an active dealing team; 

. willingness to travel — r particularly in 

Scandinavia. 

A fully competitive salary is' offered. 

Applications m writing with full c.v. should be sent 

t0m ~~ . OSLO PARTNERS LIMITED 

3rd Floor, 23-24 Lovat Lane 
London EC3R 8EB 


Account Manager 

Mid 20’s 

Fluent in Swedish and with at least 
I.,-.,,, 1 year’s financial experience 
c. £14,000 +■ banking benefits • London 

Our client a subsidiary of a ma^or barking group with interests and operations worldwide has a strong 
commitment to the development of its business with Swedish financial and commercial organisations. 
As aresuft they seek to appoints young Account Manager whose prime responsibility will be to manage 
and develop the group's activities in Sweden in both new business, and for existing relationships. This will 
involve the marketing. of bonding facilities; commercial merchant banking opportunities; medium term 
export credrts; and corporate finance. 

Candidates, with corporate marketing experience, should be analytical, numerate, self- motivated and 
capable of handling legal and accounting issues relevant to international finance. 

This is an excel lent opportunity to develop a career in corporate finance with a forward-looking banking 
group. 

Salary wBI reflect ability and experience and there is an excellent range of banking benefits. 

Please writs with full details. These win be forwardeddirect to our client List separately any companies to 
whom your application should not be sent. M. Hordern ref. B.2242. 

... 77 as appointment is open to men andwomen.. 

HAY-MSL Selection and Advertising Limited; 

52 Grosvenoi* Gardens, London SWtW 0AW. 

Ottewfceini^irK^rnencaSkAusiraSwiaantJAsaRiCite.. . 

' . CONFIDENTIAL ADVERTISING 


AUDITING OPPORTUNITIES 

NORTHERN HOME-COUNTIES BASED 
(£ attractive) salary -f co, car -h benefits 

Our client, a British Group with ■ E W II fon. turnover, is actively U*»eHpingr serviea market* in the UK. 
V»hWh Europe «nd the Untied States. ■ 

As «n organisation committed to a pattern of continuing growth :*•< group it currently seeking to 
reccrult the following personnel .wilflin 'its opeiations Audit DepArtme. :. . 

OPERATIONAL AUDITOR / COMPUTE^ AUQITOR 

* AGED 24-32 . * AGED 24-32 AN A^PBOWIIATE OEOflEE 

+ QUALIFIED ACCOUNTANT * AT LEAST 2 YEARS tOMpOTW RELATED 

* ABLE TO DEMONSTRATE EXCELLENT. VERBAL EXPERIENCE 

AND WHITTEN SKILLS- • • * EXCELLENT COMM UN. CAT JVE 5XiaS. VERBAL 

ir AMBITIOUS IN RESPECT OF CAREER •- - AND WRITTEN ». vtTOU. 

ADVANCEMENT ^ BASIC ACCOUNTING AMV.VLfDCS 

Both positions -.entail 25%~30% travak throughout the UK and occasional overer*t- . 

.Our client can offer the opportunity to getn experience <n diverse environments ivjV.i , .-...rt 
of time, » positive career progression., an attractive salary, car. non-cont. pension K e 3 Ti 

annual leavfl. interest ed ea ndidetes should eootact Nigel Haworth either by letter or teleon,...; ii 1 

PUN5TER HOUSE. 37 MINCfl/G LANE. LONDON. E-CJ 0495 


Financial Planning 
and Control 

Central London c £26,500 + car 

Ourcbmr is a major British croup with diversified interests in thcconsumer products and 
iirisure industry :tnd worldwide sales in excess oi 14000 milliun. h has a consistent record of 
profitahlc growth- 

You will join a small team at corporate headquarters responsible iitrfinaiicial plan nine Jnd 
c ontxol. Your role will be to coordinate the financial planning and. budgecring process in one of 
rhe main operating divisions and to work closely with senior divisional and head office 
management in reviewing these plans and monitoring performance. You will also be involved m 
various ’ad hoc’ projects for members ofthe Board and in acquisition studies and disposals. 

In your laic 20s or early 30s, you will be a qualified accountant or business graduate with 
proven ability in financed analysis and appraisal and with a thorough appreciation of the 
corporate planning function. The opportunities for career and salary progression arc excellent. 

Please write in confidence to John Cameron, quoting ref. CF47 1 , at 1 1 Gough Square, 

London EC4 3DE (telephone 01-583 3911 ). 


Chetwynd 

Streets 


Management Selection Limited 


Hoggett Bovvers 

Executive Search and Selection Consultants 

BOiMBiGHAH, CAOi&F, GLASGOW, LEEDS, LOWXXV, JUAPCHESmt. NEWCASTLE. SHEFFIELD and WINDSOR 

Insolvency Partner 

Equity partner designate 

Newcastle apon Tyne, Initially c £40,000, car 

This ngw senior appointment is within a recently established office of one the 
vrond’s leading professional practices. It is an outstanding opportunity, rich in 
challenge, scope and potential which will lead to early equity partnership. 
Accountability wifi be to the Managing Partner and technically to the Head of the 
Insolvency Division in the UK for the green field development of insolvency 
business in the region serviced bry the Newcastle office. There is a strong general 
management perspective in this nigh profile role and a significant degree of 
autonomy. Equally there is specialist resource backi n g in the company’s national 
network to support the regional development as the business and the team are built. 
The essential requirements which well qualified prospective candidates must 


-and credibility in the professional and business worid at the highest levels. 

■Age envisaged is 30-40. Salary will in no way be a bar for the naht candidate and 
the equity partnership will generate a very significant income lift All applications 
will be treated in the strictest confidence. 

Male or female candidates should immediately foward a comprehensive c. v. or 
telephone for a personal history form to G.T. Walker, Hoggett Bowers pic, 

A Mosley Street, NEWCASTLE UPON TYNE, NE2 IDE, 0632 3Z7455, 
quoting Bef. 42624/FT. 











Financial Times 


Thursday November 23 1985 


Investment Management 

Marketing City based 


Wardley Investment Services have world- 
wide investment capabilities, developed 
from their base in the Far East. 

The requirement is to market these 
services to a wide spectrum of financial 
institutions including pensions hinds, 
principally in the UK, to a lesser extent 
in Europe and occasionally in the 
Middle East. 

Probably in vour late 20’s/early 30s 
you must have at least three years 
experience of dealing with these types 


w 


of institutions, with the potentialto 
develop into a fully fledged investment 
professional. 

A highly competitive salary will be 
augmented by a generous bonus scheme 
and benefits package which includes a 
company car. 

In the first instance please telephqne 
or write in the strictest confidences) 

Fiona Law at Lloyd Chapman 
Associates, 160 New Bond Street, 
London Wl YOHR. (01) 499 7761 
quoting Ref: FL9B77- 


member. 


HongkongBankp™^ 


GROUP INSURANCE 
MANAGER 

MAJOR MULTINATIONAL 


Southern Home Counties Age 30-45 

a >igWyriii> »^f^ T mTtTTwrirmal prtvfaemg a. wide rai»e of industrial 
products and services. In all of these fields the Group is ether a world leader or 
among the world's major producers. Turno ver is in excess of £2000 m iTtinn and 
development is continuing. 

We axe advising on. the a ppoi n tment of the Group Insurance Manager. A 
professional and energetic exec u t ive is required to take responsibility for 
managing and monitoring die Group's worldwide insurance arrangements. 
Pranhmr expenditure is circa £I0m per annum with covets arranged in all major 

Insurance Markets: 

Currently you will be an insurance manager with a mriftmational or a broker 
servicing multinational clients. Widespread insurance expertise is a prerequisite 
with importance attached to both liability and property classes. The ability to 
negotiate at the highest levels is also important. 

An excellent remuneration package, inducting a full range of benefits will be 
offered to the selected candidate. 

To apply for the position please send a fall C.V. to me, Simon Green, Consultant 
to fee Group. Your appaicatiorv wiB be treated in strict confidence. 

Business Development ConsuStasts (InternatfonaJ) Ltd, 

63 Mansell Street, London El &SN 
01-4880155 



trainee 

internal auditors 

(BANKING) 

Bank of Credit 34 

career in lntenwIAudiW ^ h of p^ssinft 

A competitive «larv and other benefits are available to 
C^idares^heu^aPP^* 

at the following address with lull C.\ . and a passpon size 

photograph to: 

Me M.C. Bough, 

Bank o^Gedit and Commerce lntem.ilion.il 5. A , 
StS^ndon BCM MO. 


-PORTFOLIO MANAGER- 


GSFB 


wuiiu * icuuuig uiwmaaouai investment Dawes, are continuing i 
strengthen their investment management business through the 
London-based group company- CSFB Investment Management 
Limited ( CSFBIM). We are now seeking a Portfolio Manager to 
complement the existing team at CSFBIM and contribute to the 


In this position, you 
based nxed income . 


ion, you will be dealing with multicurrency and US. $- 
income portfolios. To provide the level of expertise 


1 HWAaY ;¥■/; lliTrtt;*. * f’jJ77377?3 1 Pmi > '<£§ i 


income portfolio management Gilt-edged Securities would be an 
added advantage. 

Reflecting our continuing success, we are able to offer a most 
attractive salary and benefits package together with excellent career 
prospects. 

Interested candidates should forward full CV to: 

Dr. Manfred J. Adami 1 Managing Director, CSFB Investment 
Management Limited, 22 Bishopsgate, London EC2N4QB. ' 
Telephone : 634 3000 (CSFB) dr 283 5920 (direct). 




lYMncHiwvfe 

I ink Si-k-t lion 

MsmuviiMns 


ASSISTANT TREASURER 

Corporate Cash Management 


c. £15,000 + car 

This engineerin g mm p art y allied to the construc- 
tion. industry; is itself part of a major U.S. based ' . 
multinational. As a result of reorganisation in the 
Finance Depart men t, a key role has been id en ti fie d 
to assist die Company Treasurer in cash manage- 
ment. This appSes not only to day-to-day control, 
business ope r atio ns and capital outflow fo rec as ts, 
but also tO and pmUt manaympitt dialin g 

to the nan-operational side of the business. 

The position rail* for a qualified accountant 


South London 

wilh a strong grounding in financial accounts, a 
basic uwWgtanHing of corporate ba nk i ng and taxa- 
ti on and the ability to express and translate ideas 
intn a finanriai rationale. Banking and currency 
transaction experience would be a distinct advan- 
tage and knowledge of micro-computers aphis. 
Career prospects in all areas of the Company arc 
excellent, both on a national and international 
plan, please write to Malcolm Coates, quoting 
reference LMS/5119. 


I. ink Sflrtlioii. \ \ llanmt-r Street. 1 .muion NS \R til - UM7V7XH, 


Marketing 


Flemings have a unique opening for an 
outstanding candidate with a proven track 
record in financial sales. 

The opportunity is to promote sales of 
Jardine Fleming’s US$400 million offshore 
unit trust group. A wide experience of stock- 
markets, the UK’s professional advisor market, 
and competing financial products, is essential. 
The candidate will be based in the London 
headquarters of Robert Fleming and will be 
directly responsible for the development of 
business. Strong organisational support exists 
for this marketing activity. 

The position calls for a responsible 
candidate with a high degree of discretion. 
The experience required suggests a candi- 
date of between the ages of 28 and 45 years. 

The remuneration package is attractive 
and will be commensurate with the impor- 
tance of this post. Please write in strict confi- 
dence to Frank Smith, Robert Fleming & Co. 
Ltd., 8 Crosby Square, London EC3A 6AN. 


FLEMINGS 




r- 1 
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The Securities and Investments Board Ltd, 
together with die Marketing of Investments 
Board Organising Co mmi ttee, areseeldng 


practitioner to take diaige of their press and 
publicity services. 

The Boards' functions wtQ be to 
exercise delegated statutory powers under 
the Government's forthcoming Financial 
Services Bill. When the Bill is enacted all 
those carrying on an investment business in 
the United Kingdom will need authorisation 
bya Board, or by a recognised self 
regulatory organisation. 

In the period before the enactment of 
the legislation both bodies wBl be engaged 
In discussions with prospective self 
regulatory organisations, and the drafting 
of rules and regulations to which those 
seeking authorisation will need to comply. 
They will also need to follow dosely the 
passageof the legislation through 


Parliament. After the powers have been 
transferred, towards the end of 1986, they 
must be in a position to recognise self 


f 1 l'* I V •1*1*1'. ' 


final rales and procedures for authorisation. 

Applicants should have an extensive 
knowledge and experience of Gty markets 
and a good understanding of regulatory 
structure and practice in the financial 
services industry. They must be capable of 
directing* major publicity campaign to 
explain the obligations of those who must 
seek authorisation under die Actand the 
rights conferred upon consumers of 
financial services and how the Boards may 
be able to assist them. 1 They must further be 
able to main tain dose contact with the 
media to ensure that the Boards^ actions and 
policies are properly understood. The 
successful candidate is likely to have a 
proven track record in financial journalism 
or public relations. 


Salary Circa £25,000 

Applies tions, with comprehensive CV including current salary, 
should be sent to) L Clark, TheSecurities and Investments Board Ltd, 
80 Watling Street, London, EC4M9BX. 


! EconorasT J 


£16,260 -£19,713 inc. 


CENTRAL LONDON 


The Central Electricity Generating Board is one of the world's largest electric 
power unities with respons&Sty for planning, buflefing and operating power stations 
forth® bulk supply of electricity 

A vacancy has arisen in ihe System Economics Section which is responsible 
for assessing the economic merits of alternative developments of the Board's 
generating system, ihe investment appraisal of its major capital projects and the 
evaluation of the generation risk aspects of security of suppfies to the Area Boards. 

The successful candidate wouW assist in the work of project investment 
analysts and the risk/probabifity aspects of such problems, working with limited 
supftvision and developing an overall understanding of the projects. 

The person appointed woutd require experience in investment and rfek 
analysis in the field of large capital pnojeds and will be expected to become familiar 

with this area of woik within the context of the CEGBgenerating system, it is essential 

that the posthokter is able to organise and execute large numerically based studes 
and to discuss dearly solutions reached. 

Appfcants must have a degree or equivalent in an App&ed Science e.g. 
Engineering, Mathematics, Statistics or Economics. 

AppUcations in writing only giving fufl career detafetothe Group Personnel 
Officer. CEGB, Sucftxsy House, 15 Newgate Street, London EC1A 7AU to be received 
by 16 December 1985 at the latesLft is anticipated thatinterviews wfll be held on 2 
January 1986. Quote Ref. 3Q5/BSAW/FT. 

The CEGB is an equal opportunity employe; 

^***** 8 ®^^^ carnai firarooTY 




FIB INTERNATIONAL 
BANKING 


EUROBONDS 

SALES DIRECTOR 


A "leading light" in the bond market is required to Join 
this innovative institution at director leveL The position offers 
the opportunity to consolidate and improve the company’s 
position in the market place. 

The successful individual will have a minimum of 10 years' 
experience encompassing both management and distribution 
skills on a broad base of products. A stable background is 
essential, drive and ambition are natural prerequisites. 

The position offers status and compensation reflected in the 
importance of the post 

INDIVIDUALS INTERESTED IN THE ABOVE 
POSITIONS SHOULD CONTACT STEPHEN DOPSON 
ON 01-600 1211 (OFFICE HOURS) OR 01-472 3288 
(EVENINGS) 


FI B'Ricruiliiunl ll imdt.n) Limiltd 

T I'tcphniH’: 1211 


VENTURE 

CAPITAL 

Southern regional independent venture 
capital house seeks industrially experienced 
senior executive to be locally based with 
attractive remuneration package including 
equity incentive. 

Age 30-45, technical or numerate degree 
including preferably MBA or equivalent 
Ideally background should include at least 
five years experience in venture capital 
including some hands-on experience. 

Please write Box T6257, Financial Times, 
10 Cannon Street, London EC4P 4BY. 


Business Graduates Association 


— w 4 AIMVI 

Director 

n.. i 


running the activities of the asaSatioi? responsiblUc F for 

GoSSILini 1 ?* .rewmdble^ fon 
to understand their manaEprn«.J7 U iw*« a * h ig h est level 
these needs to BSwSKTK %£S£\JS3* ***** 
commissioning and publicising reae^rclf^t?«?hl!L» prc, li* nos : 
to the Business Graduates- rdevant 

the Journal of the AsLfiSS Printout of 
marketing and rerenue^era^g S?5vjS£? r ^bhentions: 

and terms of employment are P n”» S” Salary 

mensurate wi& the appolntment^pSS JS&jS & & 
instance givmg details of your career to d?iTto < «?nSS 
mao. The Business Graduates AssoriariZT « u 0118 
Street, London WIN 7LB. Association. 28 Margaret 
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ORS 


: EUROBONDS 

; V Middle East 

. • » 

^Scandinavia 

- rnrTW!^^ d ! y expand?Il £ our presence in London and are 
‘ . ^ eeking to employ two senior Eurobond sales 

:^° Ple C ° Ver ^ mm * East ^ Scandinavia. 

4 ? addition » w e are constantly seeking qualified sales people 
for other territories. 

applicants must be able to demonstrate proven sales and 
/'"■ business experience in the fixed income markets. The 
,T remuneration package is fully negotiable, .attractive and 


All replies should be addressed to 

DAlTO SETCHm, The Bear, Stearns Companies. Inc 

i &»4nsliire Square, London EC2M4YL(Teb01-«264771) 


Information Technology Manager 

Capital Markets 

★ £40,000 Salaxy ★ Substantial Bonus ★ 

; London Based 


Omefflciqit and itapc«rar v & approach to the needs of . 
our woddwide customer base hasestahHshrrf ns as a 
m hm hw^hwwi »t»h fw ma mti aml i i w j»m *iw . 
Banking. Wo small credit fa due to our use of on-line ' 
computer systems which support critical information 

tra nsac tio n s th gQn gMgtourglol^opcationa. 

Onr gBrtb aaJiMB ii Mn a tBMewididiatacaeedto . 
apply a more cohesi v e said integrated strategy to 
computing so that our future success is casumL&ey 
to the planning, implementation and co-ordination of 
oar substantial seven flgtnc co mpu t e r inwestment is 
the timely appointment of an In i o r m atio a IV xhnoln gy ' 
Mana g er . ' 

The role wffl be one of extremes requiring an cnexgctic, 
versatile xsdnridnal who can command respec t at 
board level whilst not shirking from a demanding 
“shirt-sleeves'' role. 

You should possess an unblemished track record of 


“A. kcyl.T. appointment 
withglobalresponsibility 
Jar the implementation of 
timecriticalinvestment 

bantdng systems" 


success e m b o dying a systems and programming 
background and measurable experience of developing 
■mi controlling teams of computer specialists at an 
influential management level. 

Technically speaking you should have experience 
of high irnfomi*™’** supermini computers within 
a network - oriented transaction processing 
environment. You should also possess sound 
appreciation of the very latest concepts in fourth 
generation software. Investment Banking experience 
is essential as ia the ability to think cnansnelv and 
strategically with a view to developing systems which 
wfll serve us well Into the 19901s. 

Personally, yon must be of graduate calibre and 
possess energy, drive and tact It is unlikely that 
anyone less than 30 would po ssess the necessary 
stature for this position. 


Applications in a amprehenme CV format should he s ubmitte d in A.rtyjpm g Consultan t, 

B^ydn Fray at the London office address below maridng correspondence Ret HPF1. 

■ — — ' 


Specialist Computer Recruitment lid 


SOUTH 

James House, 46 James Street. 
London W1MSHS 
0VS3S BSTUC8S B4G1 


-T -111 MI 


35-37 deal Ciunes Street. 
Oueenswy. Bnmmgftafn 63 3JV 
DZV236 3781 


NORTH 

International House. 84 Deansgaie. 
Manchester M3 3E£ 

DSV833 0427 


33-39 Boulevard de la Gamble 
1050 Bruxenes, 

DIB 322-MO 71ST 71 
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Financial 
Analyst 



Phillips Petroleum 

The Performance Company 



London life 


j. “■.cl ' t>? . 


id 


.'r-ij-i - 


/ (London based) 

A vacancy exists at our Bishopsgate office in the City 
for a suitably qualified person to provide assistance to 
our UK Equities Fund Managers. 

The work involves cooperating ctosefy with Senior 
Fund Managers in the: 

• Management of the portfolios 

• Monitoring existing investments 

• MaWngjrwestrrm 

• Cbrtpany and sector analysis based on Stock 
• ‘ Broker^ research. 

• Although responsibility will be limited initially it® .* 
.expected that development will be to full Fund 
Management responsibility. • 

The type of person we require must have 2-3 years 
experience with a relevant financial institution ofStock 
Broker; hold either relevant professional qualifications or 
a degree; be personable butpersuastve; be aged in the 
mid-twenties and be flexible to evolving job demands. 

In return the Association ofere a competitive salary 
of c£l5,000pa plus generous fringe benefits such as: 

• Immediate mortgage subsidy scheme 

• Non-contributory pension scheme 

• Free lunches 

If you feel you would like to ioin a well-established 
but expanding Mutual Life Office in this role. ~r 
pteasavyrite totfre Investment Manager 


London Life is an Equal Opportunities Employer. 

Stockbrokers 


(^^ywxervejairdiencbdteflyinoccj i cedo m fromaAninjfr- 
trathre bunkos? 

. Out clients esn oflfer yous 

* ap»5096«wurocoromB«» ' ~ ‘ ; \ 


• riw tucking of «a indtpeudeor, v*H opitalisrf 
expanding private client firm. 

ff ~ «. ' 
—4 Ftricr Associates. Friary Court. 65 LrutcbcC Han, , 

EC3N2NP, (480 7766) for a confident*! ducusam. . 

Spicer and Pegler Associates 

Management Sendees 



Phillips Petroleum Company Europe- Africa is responsible 
for operations in the UK, Egypt, Ivory Coast, Nigeria and 
elsewhere in Europe. 

A vacancy has occurred within our Treasury Department 
fora qualified Financial Analyst to work in our London 

The successful applicant will undertake varied duties which 
w3I cover all aspects associated with the financing of 
existing and future operations. . 

The appointment is an excellent opportunity for a young 
graduate, preferably with an MBA, who has probably 
gained sewral years’ experience within a tank or midti- 
national company. 

An excellent salary and benefits package is offered. 
Interested applicants should forward a comprehensive C. V 
i to: RJLF. Blowers, Phillips Petroleum Company Europe- 
! Africa, The Adefphi, John Adam Street, 

London WC2N 6BW. 


Financial Institutions 


Booz* ABen & Harnilton r qrieof the world’s largest 
management consulting firm sand leadmgprovider of 
consulting services to banks and other financial 
institutions - is looking-for consultants for its expanding 
European Financial Institntjpns Pracric^. . 

The Finn’s repotatioriis ihpart attributable to 
rigorous entry criteria for its staff. Ideal candidates - 
probably irrfhe agerange 25 to 35--wiH have a record of 
achievement ia several functions within financial 
institutions or management consulting - preferably both. 
An advanced management degree and fluency in English 
and at least one other European language are essential. 

Successful candidates win probably be based in 
London and operatethroughout Europe. The terms and 
conditions of employment are outstanding, as are the 
prospects for advancement. 


Typical consulting assignments include: 

□ Domestic and intemational strategy 

□ Advanced technology strategy 
P Top management organisation 

□ Implementation of planning and control procedures 

□ Management information systems design and 
implementation 

Applications, with full curriculum vitae, should be 
addressed to the Partner-in-Charge of the European 
Financial Institutions Practice as follows: 

Mr Christopher D Batt, Vice President 
Booz -Allen & Hamilton International (UK) Limited 
30 Charles II Street 
London SWIY4AE 


BOOZ-ALLEN & HAMILTON 

MANAGEMENT CONSULTANTS 


■U.'-. .» .c — : 


to MX), of highly successful 
international trading company - 

Our client is a company dedicated to continued growth in 
the international trading market The MJ>. is legally • - • * : * 

qualified and has a vmy wide hrieC but essentially he is 

responsible (ax co-ordinating the international corporate ' 

fi n a ncin g of the company^ activities and determining the ■ • » 

Bwrd un g ln j structure of the business in the context of - ■ 

organic and acquisitional growth. 

In the role of PA. you will be primarily concerned with 

providing professional support when corporate 
restructuring is under consideration, and new companies 
are sat up. However, flexibility is paramount, and 
responsibility will be delegated tQ cover a number ol 
activities on an occasional basis, ranging from PJL lo new 
venture appraisal. Some overseas travel is envisaged. 

Our ideal candidate will therefare-fcave a business,- ,-r’- , ** 5l - *•: 
economics or legal qualification and although with soipp 
co m merciaily-raiatad exp«tenca. wilJ xtiil be adaptable 
and free thinking. • 

Salary will not be a limiting factor and for the career- ■ ' ‘ r 

minded, this grass roots opportunity could lead to an 
executive management level position. 

Applications in writing with a hill CV, stating companies v 
to whom your details must not be forwarded should be - 
sent to the C onfiden tia l Reply Supervisor; BHRM 

Kef SK07, M a onifla n Davies & Howard, _ ~~ — * 

The Old^ Vaults, Parliament Square, Hertford, 

Herts. SGM1PU. 

MocmUkm Davies &Hmmd i 

THK AIIVKRTVQNC ACXNt ■ 


RETAIL BANKING 

WEST END 


: .Major international Bank requires experienced .Banker - to 
-assume responsibility for the. banking operations at. its West 
'.End Branch. Candidates must have good retail banking 
knowledge linked with' experience in large foreign, currency 
: transactions. A1B qualification preferred. 'Ability to relate 
to both 'multinational Staff and Customers and' to comply with ' 
strict controls and internal procedures essentia L 

Attractive salary and benefits package. j 

Candidates wbo should not be younger than 35 should apply 1 
in writing to: ‘ j 

Box A920Q, Financial Times j-| 

JO Cannon Street, London EC4P 4BY I 


STOCKBROKERS 

Expanding Leeds-based Firm of Stockbrokers' 
require the following: — ■ : 

(1) Experienced Dealer preferably with own, 
Clientele. 

(2) Young Assistant Dealer. 

(3) Investment Assistant. 

(4) Assistant Office Manager. 

Please forward c.v. to Box A9197, 
Financial Times, 10 Cannon Street 
London EC4P 4BY 


FarEastFood Manager 

Broaden Your scope 


Are you in yqur mid 201s with-afreast two years . 
experience in equity investment, in the Far East 
either as an analyst or Fund Manager? If so take a 
step up and join this progressive and expanding 
financial .services group which has an excellent 
reputation for consistent long term fund 
perfor m a nc e. 

This rapidly expanding Company is involved in 
life assurance, pensions, unit trusts, banking and 
investment services: Total equity funds under 
management amount to £2£ bmion with over £180 
million in the Far East You will be joining an 
existing Fund Manager and vrih be involved in 
contributing to general investment policy and 


SOLICITORS OR JkCGOUNTAHTS 
FOR PROJECT FINANCE 

ffi SZySSf. 

po werful financial modelling facilities. Thoy seek a professionally 
qualified Solicitor or Accountant, aged 20-29, with entrepreneurial 
fialr and experience within a City firm. P w ™* 

workfrto »« pert, of a ream you will provide legal or 
accountancy back.un m xo^ciFir- nraian, .. . 


•nitiativa. Ideal for a i positive thinker wishing to develop Into 
deet-maklng banker. Salary Cl 7,000 plus banking benefits. 
Plesse ring Sara Sonsey. ' 

\S. EJdor* Sbioot, Moorgats. London EC2M 7 LA. Tel: 01-628 4 B 35 


APHAL FUTURES 

HECRUITMENTCO-ISULTANTS 


UNITED FINANCE AND 
INVESTMENTS 
(LONDON) LTD - 

Requires two additional members for its Foreign 
• Exchange Dealing team. ? • ° 

SPOT DEALER 

Minimum 2 years appropriate experience in a major 
currency, acquired within an active environment 
Please phone Mr R. Safieddine:ic$uan. appointment 
on 31-439 8204L 

-V • ■ .k*- 1 , ?»;. .r,-. .■ v 


i. V V . 1. .-^i ■' 
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; STOCKBROB3EBS ■ 

Invwtjnent analyst required to prepare research 'material on 
special situations anil leading shares, primarily for the flrai'R 
private clients. . _ 

Previous. Stock Exchange experience ■ is essential, and 
knowledge of at. least one foreign language an • advantage 
Salary negotiable. 

AppL/cofitms to: 

M: X Hooper, Charles Stanley & Co. 

18 Finsbury Circus. London EC2M 7BL 


specifically responsible for managing one or more 
funds in Japan, Hong Song or Australia. 

You will enjoy working within a team framework 
yet be capable of making independent investment 
decisions. Opportunities for advancement are ex- 
cellent in this rapidly developing company Initial 
remuneration includes a competitive salary com- 
pany car; non-contributory pension scheme, free 
life assurance, BUPA and profit sharing scheme. 

Please telephone or write in complete confidence 
to Barbara Lord, Senior Consultant, Cripps, Sears 
and Associates Limited, Personnel Management 
Consultants, 88/89 High Holbam, London WC1V 
6LH. Telephone: 01-404570L 


SENIOR BOND 
DEALER 

BAYERISCHE LANDESBANK GIROZENTRALE, one 
of Germany’s largest banks, requires a further trader 
to augment its London Branch dealing team. 

The successful candidates should be fully experienced 
in fixed income bond markets and will be required 
to run substantial positions, dealing mainly in 
Eurobonds, American and Canadian Treasuries and 
the UK gilt market. 

This is a senior position with the opportunity to 
progress to the management structure of the Branch. 
Salary, whilst negotiable, will be commensurate with 
experience plus normal fringe benefits. 

Please apply in writing to: 

The Personnel Manager 

BAYERISCHE LANDESBANK GIROZENTRALE 
33 King Street, London EC2V 8EE 


Are you earning over £2QK and seeking a new job? 

The Connaught Services have helped more executives to fold 
new appointments than any other organisation — mainly in 
tiie unadvertised vacancy area. 

Contact us fora free confidential meeting. If you are currently 
abroad, enquire about our EXPAT EXECUTIVE SERVICE. 

32SaviIe Row ■23BBB9SHBB99 01*7343879 
London, W1 WmJtiimlfMuinm 124 hours) 


■The Executive Job Search Professionals! 
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Accountancy Appointments 


GimipFinara* Director 

l[ Major UK PLC II 
> North Midlands base 
I £60,000 + options. § 


This major international group is 
currently embarking on a policy of 
further growth. To work closely with 
the Chairman and Group Managing 
Director in the execution of this policy 
they wish to appoints Group Finance 
Director of the highest stature. 

The role will be wide ranging and the 
challenge significant The ability to 
direct and control a finance and 
accounting function will be a 
prerequisite. The critical areas of 


experience which will distinguish the 
outstanding candidate will be 
participation in commercial decision 
making at the highest level, involve- 
ment in strategic planning and a high 
level of credibility with financial 
institutions in the City of London 
and elsewhere. 

As advisors to our client on this 
important appointment, we will fully 
respect the confidentiality of any initial 
approach and will be happy to hold 


informal discussions to assist potential 
candidates. 

Initially, please write with a full 
CV quoting reference MCS/4024 
to Gavin Adam, 

Executive Selection Division 
Price Watediouse 
Management Consultants 
Southwark Ibwers 
32 London Bridge Street 
London SE19SY 


Price Waterhouse # 




I Group Finance Director 

r T rmrlnfi non 4 - car + nartici 


London from £30,000 + car + participation 

One of the most successful businesses in its sector, our Candidates, who should be c ^ e ^ ^ 

dienthasbuilr an outstandingreputarion for innovation must be able to demonstrate the .- rvsrH «v«ibiIity- 

andbusiness development skills. The next stage will be a _ achievement in at leas t-o r these , ^ t ^ neriencc to J lt ce 




•juuuuuil lUUDWOl uy U1C VVUIUUUUW1VI 

of high organic growth together with an aggressive 
acquisition policy. 

Accounting standards are high and, therefore, die 


should be service indusrry/consulting based- 
Level of remuneration will not be a limiting lav tor ami 


■ r — # Level or remuneration » ~ v ~ t - 

Accounting standards are high and, therefore, die will consist of a substantial basic salary, share opm v 

responsibilities of the Group Finance Director, which is a profit share and the usual benefits. The environmen ^ 

new appointment, will be concentrated on: demanding but satisfy! ng, die opportunity 'one ' «■ ere 

• . < ■ ^..1 , i i Mnmkurinn will he fTllfiiti tO thl' (UtUtl. 


new appointraen t, will be concentrated on: 

★ relationships with the City before, during and 
after dotation-, 

★ development of the Group’s strategic planning 
function; 

★ instituting and executing die Group's 
acquisition strategies: 


l_ 


demanding pur sausiymj;, i \ i 

individual’s contributiun will be crucial to the future 
success of the business. 

Interested applicants should write to Nigel Bate* FCA. 

Executive Division, enclosing a cotnprehcnMVc 

C.V., quoting ref: 290, at 39-41 Parker Street. 
London WC2B5LH. 


Michael Rage Partnership 

International 

London Windsor Bristol B irming ham Manchester Leeds Glasgow Brussels New\ork Sydney 
A member of die Adilison Reg PLC groitp 


J 


PROJECT ACCOUNTANT 

Isle of Wight c.£ 16,000+ Overtime 

+ generous relocation benefits 

Our services have been exclusively retained by a world leader in the electronics mdustry, involved in 
supplying export markets worldwide. 

Due to the company recently acquiring a series of major contracts, an urgent need has arisen for an 
ambitious recently qualified accountant, with up to five years post qualification experience, to become 
closely involved in a wide variety of project and investigation work. Specific areas of involvement will 
include financial management, project profitability studies, financial modelling and strategy work. 

Candidates must be qw lifted accountants (A.C.M.A., A.CJL, A.C.CJL) with a minimum of two years 
management accounting experience. The successful appointee must be highly mobile, and prepared to 
"get his or her hands dirty". In return, the company offers very exciting career potential with the 
opportunity to transfer to other centres in the ILK. and elsewhere overseas. 

Applicants should write, in complete confidence, enclosing their c.v. to Trevor Atkinson F.C.A. or 
Caroline Benton at our London office quoting reference number 5862. 


410 Strand. London WC2R 0NS Tel: 01-836 9501 
163a Bath Street, Glasgow G2 4SQ. Tel: 041-226 3101 
India Buildings, Water Street Liverpool L2 ORA. Tel: 051-227 1412 
U3/U5 George Street Edinburgh EH2 4JN.Tel: 031-225 7744 
Brook House, 77 Fountain Street 
Manchester M2 2 EE. TeL 061-236 1553 


Douglas Uambiaai Associates Unfed 
Aocourtoncy A Management 
RecruttmertGoraultoriR 



N 


Oil Exploration and Production 

Control Cash Management 


I Group Accounting 

P Central London c£20,000 


Our client, one of the UK’s largest commercial 
groups, includes many household names in the 
leisure/fmcg sectors . Recent promotion has 
resulted in the need to recruit a key member to 
the group accounting team. 

Contributing in the broadest sense to the 
production and analysis of management and 
statutory accounts, you will also have 
responsibility for the introduction and on going 
control of the mini/micro computer and word 
processi ng equipmen t and systems within the 
finance department. 

This multi-disciplinary role demands 
outstanding ability in die interpretation 


L 


of management information together with 
detailed understanding and practical experience 
of mini-computer systems. A qualified 
accountant, with a genuine commitment to the 
group’s profitable expansion and continued 
success, your personal qualities should include 
self motivation, organisational ability and 
strong technical skills. 

Prospects for promotion are excellent within 
this stimulating environment and interested 
applicants should write to Nigel Bates FCA, 
Executive Division, enclosinga comprehensive 
C.V., quoting ref: 289, at 39-41 Parker 
Street, London WC2B 5LH. 


Michael Page Partnership 

International Recruitment Gnsultants 

London Windsor Bristol Br mlnglmn Manchester Leeds Glasgow Brussels Newlfork Sydney 

... Amemberofthe.Aidis0nPtt&Pl£gnntp 
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Take charge of cash management and foreign liaising with bankers, Ton will also arrange 
exchange dealing in a role involving complex short term deposits and handle a variety of 
transactions, conducted in a wide range of matters relating to payroll, benefits and petty 
currencies and in unusually large amounts. cash. 

The Louisiana Land and Exploration You have several years’ experience of cash 
Company is an alert, flexible and financially management and foreign exchange dealing 
strong US. independent oil com pa ny Its and ideally have a background in banking. 
London office takes charge of oil exploration You are a good cammuziicatat; have a mature 


and production throughout Europe, Africa 
and tne Middle East 


will include monitoring a definitive loan 
agreement in respect of TJX production, 
processing revenues from Dutch production, 
attending to cash calls and cash forecasts and 


short term deposits and handle a variety of 
matters relating to payroll, benefits and petty 
cash. 

You have several years’ experience of cash 
management and foreign exchange dealing 
and ideally have a background in banking. 
You are a good cammuziicatat; have a mature 
attitude and will command a competitive 
salary, car and comprehensive benefits. 

Please write promptly with cac, to Sue Jagger 
of Cripps, Sears & Associates Limited, 
Personnel Management Consultants, • 
88/89 High Holbom, London WC1V 6LH. 
Tel: 01-404 5701. 


CrippS'Seai 


CsrsGrs in - - • 

INTERNATIONAL BANKING 

for the newly-quaJified Accountant 


FINANCIAL ANALYSIS 
c.£16,500 

We are recruiting for one of the world's largest banking groups. 
In line with the expansion of a sophisticated financial control 
function, the emphasis of this new position is on developing 
management information and performance analysis in relation - 
to the group's global investments and overseas branch 
network. Working initially ir> a smal, highly-quafifmd team, this 
is an ideal opportunity for a recently qualified Accountant to 
move into international banking with a pome name which offers 
several chaHenging career options. 


Contact: Kevin Byrne 


YOUNG ACA'S 
First Move into Banking 
up to £17,000 

We have a number of positions for ambitious newly qualified 
Accountants to move into international audit and high level 
operational review. This position involves investigative 
_i? f gfe wr> . v *? lfc for nne Apartments, with the 

additional advantage of overseas travel (C2M0%) Thera fa a 
P re JJ? n r ”y ° t ?*. mown ? ACA’S into mainstream banking after 
an re mon th training period. This position can be regarded as 
ideal first move into banking, withexcdlent prospects. 
Contacr. Sarah Beaumont 
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Telephone: 01-588 6644 


Anderson, Squires Ltd, Bank Recruitment Specialists, 
127 Cheapside, London EC2V6BU 


Anderson , Squi 





Financial Manager 

Distribution company poised to expand 

c.£20,000 + car South Oxfordshire 

The company is tiie UK sales and distribution subsidiary of an international group, serving primarily 
the automotive aftermarket and expanding rapidly through acquisition and product development 

An acquisition planned forthe New Year WBI treble both turnover and customer base in the UK. 

In this new post you wfi report to the Managing Director, but have a strong fancfional ink to the European 
VP-Fnance based In Paris. A key member o# the senior UK management team, you w$ be responsible 
for the overall financial management of the company and for developing financial policies and systems 
appropriate for the enlarged business. 

You must be a qualified accountant with a record of achievement over several years in industry or 
commerce, ideally within a sales and distribution operation. Experience of devetoping computerised 
accounting systems is essential, as are good communication sfcOs and a strong commercial outlook. 

Starting salary is negotiable depending upon experience- Other benefits include car, pension 
scheme, BUPA Efe assurance and. if appropriate, relocation assistance. 

Please write - in confidence - with foil career and salary details to Pets' Evans ref. B. 4931 9. 
Thaappoir U nienlB open toman aU woman. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1 W 0AW. 


f.y. 
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MANAGEMENT SELECTION 


Finance Director 
Designate 

Leeds Public Company From £25,000 

Barr and Wallace Arnold Trust pic, a major public group with turnover in excess 
of £100 million and operating in the fields of leisure and holidays, motor 
distribution and fuel distribution, requires a finance director designate. 

The objective is for the FDD to assume the responsibility of group finance director 
within twelve months of appointment. A majorfeature of the job will be financial 
and commercial contribution to the development and implementation of the 
group's business strategy, including further acquisitions. 

The successful candidate will most likely be a chartered accountant with a 
degree, who can combine sound professional experience and a proven record in 
industry or commerce. Involvement in the formulation of business strategy and 
in acquisitions is essential. Preferred age range: 35-42. 

The remuneration package will include quality car and other significant benefits. 
Relocation assistance will be provided where appropriate. 

Please write in confidence providing full details to M D Beaumont fref 408). 


Thomson McLintock 

Management Consultants 

Royal Exchange House City Square Leeds LS 1 5NU 


TREASURY 




i nw °to®ment with operating subsidiaries 
cafefor an element of international traveLRef: F%R 

_ £25,000+Car 

FINANCIAL SERVICES 
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cH*m nnw ■department 
OF ACCOONT1NG A FINANCE 

Tba UniUn^f .Invftw aopticatkms 
far nwfrChwlr;m tte Omnment 
of -Accounong -ind Flnanc*. Ottier 
Chain to the Oepartmant an 
ocaopud by •tohn Arnold aijtf 
(loMfR W. W«m. Salary will be 
within vdw. .. normal professorial 
aeaK. tolb wperm nuailon bona- 

dmb* of Qualification* and aaperl- 
Moa- aiMt tt* natoaa- and addtosae* 
of thrac^pamas v> whom tofer. 
anca nayDB -matte, should ba «*ni 
not tow than January VHh. 1386 
to thr The Untoorslty. 

Mandiasaur . MT3< 9PV. from whom 
fwihar- partfeoters may be 
obtained- Ptoeea quota ref 
ZSt/WFT.r- .— 


ACCOUNTANCY 

APPOINTMENTS 

APPEAR EVERY 
l THURSDAY 


Accountancy Appointments 


Ambitious Young 
Accountants 


Financial and 
Commercial Director 



To £18,000 


Central London 


For one of the world's largest and most dynamic oil companies engaged 
in all major activities within the oil and petroleum industry. 

Working in a small team environment the company offers: 

★ Rapid promotion opportunities* 

★ Positive career development. 

★ Exposure to an accounting areas. 

★ Highly visible position. 

★ liaison with Senior Management. 

This outstanding opportunity is only open to young qualified 
accountants with strong interpersonal skins, enthusiasm and the 
commitment that is required of tomorrow's Senior Managers. 

The company is aaequaloppoitumty employer and positively 
welcomes applications from men and women and members of ethnic 
minority groups. 

Please send your career details in strict confidence to David G Rush 
quoting reference 6813. 


London 

BOS was established in 1981 as an independent company and has 
developed into one of the lea ding Internationa] suppliers of high 
quality software products for nttcro-cotnputers. Expansion into 
other aspects of Lite computer market is non- underway. A ISM 
listing Is planned foe 1987. 

The Financial and Commercial Director will report to the 
Chairman and will not only have complete responsibility for 
all financial and many administrative matters but, far more 
importantly, will bring financial judgement and commercial flair 
to bear on the Group's aflaas,so making a real contribution to the 
planned development 


c. £ 30 , 000 + car&£ benefits 

Candidates shrold be graduate Chartered Accountants, in their 
thirties, who can demonstrate a broad perspective on business 
matters as well as sound financial and accounting skills. 

Please reply to James Shoesnulhjn strict confidence with details 
of age, career and salary progression, education, qualifications, and 
daytime telephone number, quoting reference 15 -iO/ft on both 
envelope and letter: 



P.O. Box 198, 


fill 


Haskins Sells 

— Management Consultancy Division 

v ffillgate rouse, 26 Old Baileys London EC4M 7PL 
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Finance and 


37Golden Square. 
London W1R4AN. 
<3*01-4344091 


"1 


Middlesex c£25,000 + car-F RTJPA 4- performance related bonus 


Prime Compu ter, a large mulrinationalcomputersystems 
manufacturer currently achieving 35% compound growth, 
has identified dbe need to appoint a Finance and 
Admtaiitiaopn Manager for one of its fastest growing ; 
huanes»opentfon>. 

The Operations Group, based in&hbam, is responsible for 
. the devdopment and growth ofoveneasmadeets and 
. iiiqM«Bigdie«lBofnfa>e , i products AwudioutFurope, 
the Middle East and Africa using a network of individual . 
distributor companies, in territories where Prime does not- -. 
have its own subsidiary operations. 

Characterised by aggressive safes, marketing and product 
, strategies, they areweli positioned to continae current •••- 
trends, but &ey now n^d to enhance the 
effectiveness of their business management, 
r Reporting to the Operations Director and acting as 


a member of die senior management team, the role 
supported by a team of fotni trill be responsible for overall 
financial management and commercial advice, in addition 
oo standard financial control. 

You should be a graduate calibre, qualified accountant aged 
28-33,withah^iIydaieIopedcomnsenaalawareness, 
preferably gainedmasimilar competitive business 
environment. Additional personal qualities will Indude 
esneOcnt inter-personal skills, professional managerial 
ability andareal commitment to success. A second language 
. would be advantageous and a willingness to travel is 
-essential. 

Please reply in confidence, giving concise career, personal 
arid salary details, quoting ref. SV1029 toTony 
Martin ar Kingsbury House, 6 Sheet Street, 

• • -Windsor SL41BG or telephone oo Windsor 85615L 


?■ ' • . v *l> v JjondoaV 

•• • -v • 
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Financial Accountant for Ferguson 

Excellent Salary 4- Car + Fringe Benefits in Enfield 

This UJC. giant in T.V., Video, Hi-Fi and other high technology seeks a 
financial professional to join its accounting team. The role would 
involve the production of monthly management accounts, profit and 
loss accounts, half year and year end accounts and capital employed. 

This is a useful opportunity for a young and ambitious graduate 
accountant who is unafraid of the deadlines and pressures in a tough 
volatile environment. Apart from the competitive salary, generous 
fringe benefits include a fully expensed executive car, comprehensive 
relocation package (including mortgage subsidy), BUPA, company 
discounts and subsidised lunches. 

Apply in confidence with full written details, quoting reference 2121 
to Mrs Indira Brown, Corporate Resourcing Group Limited, 

6 Westminster Palace Gardens, Artillery Row, London SW1P JRL. 

Telephone 01-222 5555. 

Corporate Resourcing Group 

Management Consultants - Executive Search 

Part of Berodtson International 

BRUSSELS ■ COPENHAGEN FRANKFURT- GENEVA- LONDON- MADRID- NEW YORK- PARIS 
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British 
Technology 
Group ' L 


GROUP FINANCE DIRECTOR 


Wost Yorkshire 


c. £25,000 + car + benefits 


tan 


Investment 


London 


to £20,000 


The British technology Group, an organisation combining 
the resources and skills of NRDC and NEB, provides a major 
Jorce fbr promoting Innovation and Investment in British 
-technology at hpnie:arid abroad. ■ 

Our Investments Division fs seeking an Executive with a 
background of experience relevant to investment appraisal, 
negotiation and mon i toring. Candidates should be either 
qualified accountants- or business graduates with a genuine 
interest in the pioniofiomrfnewtedinoiqgy 

The Division is concerned with the appraisal and s ubseq uent 
pe rfo nnancenxmitoilnflofadvg n ce d tech nology investments. 


Our cfienL an expanding property, consumer credit, and manufacturing group, requires a Group 
Finance Director with commercial flair to join an aggressive young board derficatad to profitable 
dyerrificatian and expansion. 

Reporting to the Managing Director, he or she win be responsible for 

• representing the company in its deafing with the Stock Exchange, financial institutions and 

• investors; ; 

• providing the board with the financial and commeirtat advice and infor ma tion necessary for 
controlled grawtihe- 

• controlling the development of new-computsr-baaed information systems. • 

The ideal candidate wfll be a chartered accountant aged between 30 and 45, with the abiGty to 
cotnnwnicatB effectively with non-finandat manager* and a proven track record of: 

• . negotiation with financial institutions: 

• success at board level; 

• control of the development of computer system* 

Hiis is a new challenging post in a company where the emphasis is on controHed profitable 
gn»Nth. 

If you warn to be involvedl please send a fu9 career rtisume writh salary history to Terry Dennis 
ExecutiveSeiaction Division, attoe address bekMv, quoting reference2339. Interviews vriB be held 
in Leeds and M anchester. 


(Designate) 


CentralLondon 


c £25,000 


For a young and progressive training organisation which operates nationally and isa 
market leader in its specialist field. It is backed by a well known and successful pic. 

In this new post you will report to the Managing Director axxl ’be responsible forall 
aspects of die finance function. You will be a key member of the management team and 
be expected to make a major contribution to the profitable development of dUbustness. 

You will have trained in one ofdtem^'OT accounting firms arid must have had good 
qualityexperieiK^sincecidterintheprtiession, industry or commerce. Personality is as 

important as technical ability and you must be able to get on with people at all levels. 

Remuneration is for discussion and will include profit share. An early Board 
appointment is envisaged. 

Please write in confidence to John Cameron, quoting ref. C443. at 11 Gough Square. 
London EC4 A3DE (t el e p hone 01-583 391 1). 


Touche Boss 


The Business 

PO Bex 500 , Abbey Houm, 74 Moalay Straat, Mane 


■ M 60 2 AT. Tat 051-228 3455 . 


demonstrate ah abffiiy to co-operate with colleagues horn 


m 


Chetwynd 

Streets 


Management Selection Limited 


Please ^ write dr telephone for an appftcafion tem or send 
your CVf to; Personnel Manage; British Technology Group,. 
101 Newington Causeway, London, SE1 6BU let 01-403 
6666 . ■ 


Group Financial 
Controller 

Financial Director 
Designate 

Age 25-35. Newbury zifijOOO + car ■ 

:A quxlined- Accountant is required to e**ume hill rMponiftritrcy 
for accounting and financial functions of an expanding group 
'based at Newbury arid with a US subsidiary. The trade, a 
international and based upon construction and supply of materials 
buidling equipment. 

the .successful candidate wilt be ‘ familiar wkh the -latest stoefc 
control and data prscdssrrrg techniques. 

\ — Apply. In welting with full C.V. to: 

EVANS NANKIN {Ref. tyllL 9 John Street. Ltxidon.WClN.2EZ 


Financial Controller 

Based: South Wales c£23,000 + Car 

Our client, a test growing industrial cleaning and maintenance services contractor, 
targetting flotation on theuSM within 2 years, is seeking a professional accountant to 
rirengthen its financial management and to assist in its development. 

Apart from day to day control of the accounting function, the financial controller will 
be involved in the development of information systems, providing commercial 
support lot contr a cti n g co nnuntin gadboc finan d fll studies ana take reroonsibUity for 
cash management Ins appointee, win be an integral member of the Group's 
mBnag amant team and will report to the Manag in g Director. Snccess in the role will 
lead to an eedy opportunity for a board appointment. 

Candidates for the position, ideally in^ the age range 30-40, will possess a professional 

within, a contracting business, and have knowledge of computerised systems. The 
pm-cTTpai g na B Hee ieqiiired of can did ates are goodcamnnmfcatlon sHIfe, a high degree 
of peisoiial motivation counJed with, the ability to motivate others and .enthusiasm to 
won hard in a challenging business. 

In addition to die basic salaiy» the position offers a company car, non-contribufory 
pension, private m e d i cal insnit mce and four weeks annoafleave. Relocation expenses 

will be paid^where appropriate. 

A wlfadfam s, giving fidl p er so na l and career should be submitted quoting 

reference S/739/1 to Alan Stanley FGC& ah Stoy Hayward Associates, Management 
(-/rngniianu, T}itMiiive Red ultiflaitlNvMnw, 8 Street, Londou, WlM tTlA. 

ID n Stay Hayward Associate 


” ; — 1 

Group Accounting 

Manager 

WestEnd c £23,000 + Car + Benefits 

Our cl i en t is a major inv estmen t holding company with net assets of £ l <iBN.The 
njan ^?- W ^f re ^ >arts ^9 Gironp Chief Accountant, win control a staff of eight 
engaged a me prejwrahon of monthly and statutory accounts for the groups UjL and 
owrs«s interests. Anum computer is extensively used and therefore familiarity with 
computer systems is essential as is technical accounting skills and a knowledge of 
taxation - App urarions are invited from ambitious chartered accountants aged 30/35 
who are currently at mnageral tevri in practice or possibly an international 
commeraal group, bi addition to attractive salary benefits include faDy expensed cac 
shareoption edifime, non contributory pension schema fife assurance and toe werits 

Applications to R.X TOrish. 


AmmearclHorifaAtHotwmtttaamiaai 
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Financial Director 

International Equities 


c£50,000 + banking benefits 


Part of a major banking group, our client is a 
significant force in the international equities 
market. Following acquisitions in both stock- 
broking and market making, the company is 
undergoing rapid expansion. 

The Financial Director will play a major part in 
the integration and development of the 
business. In a new appointment reporting 
to the Chief Executive, he or she will be 
responsible for the full financial and 
administration function. Liaising with the 
parent group and working closely 
with operations management, 
the Financial 



Director will help structure, guide and 
manage the company’s growth, both in the 
UK and overseas. 

Applicants should be graduate accountants 
with an impressive career record to date, A . 
background infinandal services^wouldbe 
advantageous but the company wittcanskfer 
clearly outstanding applicants from the 
accounting profession or management -• 

consultancy. 

Please write enclosing a career/saJary - 
. . history and.daytime telephone - 
— _ number, to David Hogg FCA 

quoting reference H/352/ZF. 


Management 



125 High Holbom London WC1V 6QA Selection Consultants \ 01-405 3499 


r Tax Partner Designate 

North Surrey £30,000 -£35,000 


k w-uimi 

L 


Our client is a well established and highly successful 
professional firm with two UK offices in the West End 
of London and Surrey, and strong international 
connections, linked by the common aim of providing a 
full tax and financial planning service to their many 
and varied dienes. 

They are currently seeking to recruit a senior tax 
specialise fbr their North Surrey office who will work 
alongside the present tax partner for a short period and 
then assume overall responsibility for the tax 
department, its operations and development. 
Technical responsibilities will involve the provision of 
tax advice and financial planning to wealthy 
individuals, partnerships and successful companies 
with both local and international backgrounds. • 

Candidates should be Chartered Accountants flail 


naturally associate with a successful and p rogressive 
career in Public Practice. The level of experience 
required suggests that candidates will not be less than 
30 years of age. 

This is an exceptional opportunity to play a major part 
in the development ofthis expanding practice whose 
excellent position enables it to take advantage of the 
growing requirement for high quality financial advice 
throughout the South of England. 

For further Info r mation please contac t Lindsay * ~ 
Sugden ACA on 01'831 2000 (evenings and 
weekends 01-789 2295) orwxite to The Taxation 
Division, Michael Page Partnership, /. 

39-41 Parker Street, London WC2B 5LH. 
3 Strictest confidentiality is assured- . 


Computer Audit 

Leading International Financial Services Group 
City based c. £28,0 


The company has a reputation for successful innovation in 
new products and services. Management is committed to a 
significant systems development programme as part of overall 
business strategy. 

The internal audit department wishes to develop its expertise in 
computer audit techniques through the appointment of a Project 
Leadec Reporting to the Manager of Internal Audit, the Project 
Leader will a gamy * responsibility for all computer audit work 
including that which relates to systems under development. 

The position offers the opportunity to work as port of a small 
creative tram that maintains a high profile throughout the Group. 
Limited international travel to such places as New York, Tokyo and 
Sydney wifi be nersssaryi 

The need is for an enthusiastic, energetic and highl y professional 
graduate Chartered Accountant; aged 2>35,w tth at least three . 


years experience in computer audit, of " ' 

at Managtt- gnide.Thc ability i»> communur-W vlfecmeh at all 
levels is essential. Career prospect:* are excellent. 

Please reply to Martin Ddbridge in strict confidence with ditrih of 
at«e.career and saJurv progressicHi. education and quail fiuiutflN 
quoting reference 134 1/TT «n both envelope and fcner. 


Haskins Sells 


Management Consultancy ^vision 

P.O. Box 198. HiBgate House, 26 Old Bailey. London EC4H|7H. 


' Merrill Lynch 


Exceptional opportunities with a major 
US Financial Institution 

Newly/Recendy Qualified City Based 


Merrill Lynch., one of the largestUS Financial Services 
Groups, has two openings for newly or recently qualified 
Accountants. Candidates should have an above average 
track record, a flexible andmatuzeprofessional attitude 
and the ability to develop a fast stream career in the 
banking arid finance sector. • 


Working within a young, energetic andenthusiasric 
team, the role will involve operational review and risk 
evaluation across the entire spectrum of Merrill’s 
activities including investment banking, the US aridUK 
security and commodity markets, Euro 
securities and banking activities. Overseas 


assignments will involve travel (approximately 2 5° i) to. 
die US, Europe, die Middle East, die Far East and 
.South America. 

The department has always been seen as a good training 
ground for potential management and therefore career 
prospects are excellent. 

Remuneration will be highly competitive and 
commensurate with the importance of these positions. 
Please contact Peter Morris or Hugh Everard on 
01-831 '2000 or write,.enclosing a CV, to Michael Page 
Partnership, 39-41 Parker Street, London 
WC2B 5LH, quoting ref- L2064. 


Mkiaelft^Partr^rship 

" . . Intematimalitecr^^ 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewVwk Sydney 
ATTiember^ ^AdSsonR^HCgmup - 


Michael Page Partnership 

International Recnjitmerit Consultants 

Lo n do n Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewVbrk Sydney 
A member of i he Addison fb^FXC group 
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MANAGERS OF THE FUTURE ! 


ADA’S 23-28 


c. £ 17,000 + CAR 


Fast expanding UK LEISURE industry MULTI-NATIONAL with worldwide 
turnover c. £ 1,400m and major interests in FRANCE, GERMANY, UK and 
the UNITED STATES, seeks young graduate ACAs who can help make an 
IMMEDIATE PROFIT IMPACT on all aspects of the group’s operations. 
The positions are LONDON based and involve a modicum of overseas and 
domestic travel. 


YOUNG ACAs in the probable age range 23-28 with personality, 
sophistication, style, flair and the capacity for sustained and effective hard 
work will find REAL JOB SATISFACTION working in a stimulating team 
environment. 


Candidates for these positions should consider themselves SUPER- 
DYNAMIC FAST TRACK young men and women who have the ability to 
succeed in a demanding and fast changing commercial environment and 
are capable of reaching the highest echelons of British industry. A full 
relocation package is available in appropriate circumstances. 


LYNNE ATTWOOD 
ACCOUNTANCY 
APPOINTMENTS EUROPE 
1-3 Mortimer Street. London WI- 
TH: 01-5SO 7695/7739 (direct) 
01-637 5277 ext. 281/2S2 
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INTERNAL 

AUDITOR 


to £16,500 + Banking Benefits 
•? Co vent Garden 1 
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Mercantile Credit-part of the Barclays Bank Group, has a vacancy for an 
ambitious young qualified Accountant; who is seeking that next important 

career move within a highly professional organisation. ._ 

Based in our Group Inspector’s Department, you will be involved in 
reviewing all the operational and financial control systems and procedures 
within our Head Office. Therefore you should have experience in auditing, 
financial services/ banking and data processing. 

We have an enviable reputation as one of the UK’s most respected and 
successful finance houses and this could be your opportunity to join us. The 
salary will be up to £16,500 p a. and we offer a wide range of banking 
benefits, so do not delay in contacting us. 

Please telephone Adrian Sullivan on 01-242 1 234 for further details or write 
tohimat: 

Mercantile Credit Company Limited, . - *. 

Elizabethan House, Great Queen Street, London WC2B5DP: ' 
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Financial 

Controller 

c.£16,000 Based London 


Mydkax. a wdl established but expanding group cf 
coa^MnieswitbaauTWvtrtrfi.l8miIIioo,ofim.dueio ■ 
expansion, an exceptional opportunity in a dynamic and varied 
atmosphere. 


* Strong interpersonal and nwTTVttwnal skills, 

* ACA or ACCA qualification preferred. 

* An understanding of all facets pi financial and bud 


* Hands on experience using microcomputer based'srsremx 1 
♦Wiflinj^iess >to tarn and become involved in alUspecu of tbe ■' 


group s business. 
:An adivniancwi 


* An adtwiiang or media background * hilst preferred is net' 

essenial - .. 

* The ability to make things work bn- tbe persaKk-aianfl •' i 
leadership of a capable and dedicated team. - 

* Creative flair together with the abilin- to meet deadlines is 

essential. ‘ . 


devrJopmenL Promotion, in tbe medium tend roRaatTKrecfar 
is a distinct possibility ■ ■ . . • 

to farther dkaaik please telephone or write with full career 
detajis rty. Mike Edwards. ARA lotenudooaJL UK Selection, 
Stecniitmero Dhisioo, Edraan House. T- 19 Maddox Street 
IoDdon S IR OR'. Telephone: 01-629 2356. 


I Mercantile Credit I i y s SI Si iTiil & 


!l A I 


UK SELECTION RECRUITMENT DIVISION 



S.WJEssex 


Group Operations 
Accountant 

sex to £20,000 + car 


This is an Important and varied role at the centre of a large British Group with 
world-wide operations. Supported by a qualified/experienced team the Group 
Operations Accountant is responsible for providing a full accounting, financial 
reporting and budgeting service for the parent and UK. holding companies. The 
job involves exposure to very advanced computerised systems of data collection 
and to senior levels of finandal management within the Group. Opportunities for 
career development at headquarters or operating company level are therefore 
excellent Applicants should be quafified and aged around thirty preferably with 
experience in a major industrial company or professional firm. Ref: 1616/FT. Send 
c.v. (with telephone numbers) or write or phone for an application form to: 

R. A Phillips, ACIS, FCB, 2-5 Old Bond Street, London W1X 37B. Tel: 01-493 0156 
(24 hours). 
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Selection Consultants 


Financial Controller 

Central London 

£16,000 + car & benefits 

Our client, a property development 
company based in central London, 
undertakes commercial develop- 
ment projects throughout the U.K. 

The company is seeking a Finandal 
Controller to join a young; active 
* management team. 

The successful candidate, who 
should be a qualified accountant, 

. • will be required to: 

• Take immediate responsibility for 
the entire finandal and 
management accounting function of 
the company. 

• Play a major part in the direction 

This post provides excellent career 
prospects, leading to a board 
appointment. 

Candidates (male/female) should be 
not less than 26 years old. Those 
interested should apply in writing for 
an application form, quoting reference 
T00724.84, to:- . . . 

John Cortland \ 

Peat, Marwick ; Mitchell & Co., 

Peat House, ' 

45 Church Street, 

Birmingham , B32DL. 

of the company by making a 
positive contribution to the 
management team. 

rsi pMr 

I SI MARWICK 


Capital Markets 

c£25,000 


US Vestment Bank currently recuires ' 
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iHTTrayis 

& Arnold 

Timber, Building Materials, Healing and 
Plumbing Equipment lor the Construction 
and Allied Hades. Northampton 52424 
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Jnd Fiat agree 
erge subsidiaries 


m ■ M ? 



BYiM*ra«BCTON IN ROME 

S3J3T, fo® 1 Italian state-controlled 
amp^f-Sx the telecom- 
nitmicatioi^ industry, end Fiat, the 
e pmriry ^s largest private-sector con- 
cern, yesterday ; announced an 
agreement atioed at achieving a 
imxbx of their respective subsid- 


^TteHaager of! the two compa- 
riiA, whose 1984. sales totalled 
r ]&J«t'lJ, ! 400bn ($8l3na),'woaldcon- 
dentate Ttaty’s expertise and pro- 
jfca^iV^’capacity in tetecomuranica- 
and trannaigfan. 

ytirf tri )gp ftrtel»»s in thff fnrmttr nru< 

Tdettramfoelsttet 
Itvntdd also be a significant alli- 
ance between HU, vriridt owns Stet, 



and the Fiat group, the flagship of 
Italy’s private sector. 

As a first step to the merger, Stet 
and Fiat will set up a jointly owned 
bolding company to explore the 
p rospec ts and procedures for a 
merger. The company, with an in- 
itial capital of about Llbn. wiQ be 
owned 48 per cent by of tie 
two parent companies anil 4 pa- 
tient by M iTMlwponApji I fmftwffa T i n - 
sbtutian, acting on behalf of the 
Jointly owned company. 

. If the studies end positively, prob- 
ftbty by the end of next year, Stet 
and Fiat will gradually transfer 
their shares in Italtel and Teletira 
to the joint company. 

Stet and flat said yesterday this 


co-operation was “the only possible 
way to rationalise the tetecomimmi-- 
cations sector in our country to 
make it competitive at the interna- 
tional leveL” 

Italtel, which bad sales 
LljQ2Zbn last year, conc ent r at es 
mainly on f i ri ng sw itching equip- 
ment and has a guaranteed two 
thirds of the Italian market for 
product It makes a new generation 
of electroni c exch anges in part 
ship with GTE - of the DS and 
Teletira. 

Teletira, whose sales last year 
were M 12 bn, specialises in telec- 
ommunications transmission equip- 
ment. Two thirds of its sales come 
from markets outside Italy. 


Holzmann warns of 
decline in building work 


Based 


‘-’“-Ito 




BY JOHN DAVES IN FRANKFURT 



PHILIPP HOLZMANN, one of West 
Germany's biggest bufldmg con- 
petnA - has reported a decline in 
5 ;;ikfeig work. except in its rapidly 

u»jm M ti ng TI& 1 i nirinii«it 

.. Tbeuahfe of 'budding work car- 
ried out by Holzmann in the first 
nine months of this year fell 14LB 
percentto DM 5^3bn($2Jbn). Its 
doniestie work '-was' hampered fay 
bad weather eazfier this year, and 
dftqugh US activity increased fay 
3fl per cent, other foreign business 
receded sharply. 

Pofamann attracted more orders 
iafoeUS (up a third at DM 3 bn). 
However, other foreign orders were 
-dawn 35 per cent while domestic or- 


ders were at the same level as last 
year. 

Holzmann said earnings were af- 
fected by the dedizte in tndldlng vol- 
ume, the btoden affixed costs and 
tight Tnargms on new business. 
Even so, profits this year should be 
“appropriate.” Last year the group 
reported net profits of DM 42m, 
compared with DM 48.7m in 1883. 

Meanwhile, Krahtirf Germany’s 
other big bofldmg concern, in- 
creased the value of its building 
work to DM 41 bn in die first »»'"» 
months of this year, compared with 
DM &47bn in the same period last 
year. 

Its inflow of orders was also 


slightly ahead of a. year ago at 
DM4J7bn. 

Hochtief said competition for for- 
eign orders had beoome even har- 
der and the best prospects were in 
co-operation with local companies. 

It . said prices for building work 
within West G er many scarcely 
risen in the. past 12 months while 
material and labour costs had gone 
VP: As a result, Hochtief expected a 
tight earnings Tnwp 'n on domestic 
business. 

Hochtief has bulk up a reputation 
as a highly profitabfoconcem.lt re- 
ported group net profited DM 227m 
last year, c ompare d with DM 284m 
in 1983. 


German Brown 
Boren shares 
suspended 





Rembrandt first-half 
earnings rise 60% 


BY JN «fOICS Of JOHANNESBURG 


toggrouiv was suspended in 
fort jesterday at the company's 
request . 

-The German company is 56 per 
cent rained, fay Brown Boyeri of 
SMfturiand. Officials at the groups 
Swiss headquarters in Baden sad 
y ester da y that the suspension 


would ranain in force until Monday 
when a statement would be made 

foltowing a group board meeting. 

At its DM 298 suspension price, 
Biown Boveri Germany has a 
, stock- marke t value of about DM 
93ta($365m). In bourse circles 
peculation has latetycen&red on 
foe prospect of the Swiss parent 
w w wpi iTi y b^Mmg for the German 


A 


Brows Boveri Germany in- 
creased net profits from DM 18.4m 
to DM25.4mm 1984 ami made fur- 
ther progress over the first six 
mantis of 1985, thanks to a strong 
order inflow. 

* The company’s fortunes in recent 
yeas have been mixed. It paid an 
unchanged dividend of DM 6 a 
share for 1984, against a payout of 
DM 8 in 1980. - 


Schwab sells 
bank shares 

MR.CHARUS SCHWAB; - a direc- 
tor of BankAmerica and principal 
of the banking group’s Charles 
Schwab discount brokerage unit, 
sdM: 82,000 of his BankAmerica 

stoves in the open market. in late 

October, . Beater reports from 
Washington. 

The sates were made during toe 
last eight days of October an d be- 
gan seven days after Ba nk Ame rica 
had <mnnq fx« gd its results 

foe the third quarter of 1085, accord- 
ing to a -fifing with the US Securi- 
tiesand Exchange Cammisston. 

BankAmeri ca announced net in- 
come for. toe third quarter of 585m, 
down, from the S9Dn of the third 
quarter of 1984 The figure included 
a pre-tax gain of 8310m from the 
of BankAmerica’s San ftancis- 

co 


t-fhe^ Sooth- .African 
COSk- 

•gfcsnerate; increased pre-tax profits 
byto'per <Hit hr ttiffaflifitnttsto 
September 3$. " " - - - . 

Pre-tax profits rose to RZfi&flm 
(fikL3m) from RlQfthm in the corre- 
tpomfing sbe months of 1984. Taxed 
profits attributable to ortfinary 
shareholders rose to BH9An from 
B83m. ‘ V 
The group gives no trails of con- 
tributions from its various divi- 
sions. However, the Sooth African 
liquor trade has been hit by toe 
country’s recession. Cigarette sales 
have held up well, and prices have 
been increased to compensate for 
rises to manufacturing and raw- 
material costs. 


Bembrandt has benefited from 
the decline - o£ the rand on rand- 
denominated earnings of the 
group's foreign tobacco ’interests. 
The group ^ has large cash hold- 
ings inside South Africa and abroad 
and has benefited from high inter- 
est rates and the effect of the rand's 
decline tm foreign-interest income. 

The group has a 30 per cat inter- 
est in ' Volkskas, South Africa’s 
fourth largest bank, whichis taking 
over Boland, a amall competing 
bank.. f 

. 'First-half -earnings i ncre ase d to 
320J1 cents a share from 2383 cents, 
and the interim dhridesd has been 
'raised to 463 cents a share from 40 
cents.' * 


Borg-Warner expands 
financial operations 

BY TERRY DODSWORTH IN NEW YORK 


BORG-WARNEB, toe US industrial 
and manufocturing group, is feflrfpg 
a further step in its long-term plan 
to diversify- its earnings base with 
the acquisition of QiHtoP, a credit- 
reporting company , for 2235m. 

The deal follows a decision by toe 
Chicago-based company to spin off 
its air-pn wditinnmg division tO 
shareholders through a separate 

share distribution in 1984. Before 
taking into account these two devel- 
opments, Borg-Warner generated 
8155m of its aftertax earnings from 
manufacturing activities and S51m 
from its services operations. 

The group’s structural changes 
during the . past.Sve years have re- 


sulted in sales of $270m worth of as- 
sets, At the same time, rthks been 
building up its earnings from finan- 
cial services and its security 
division. 

Borg-Warner stud yesterday 
these changes were hewing it to 
smooth its earzdngs.patteni, which 
has been affected in toq past by its 
reliance on cyclical manufacturing 
activities! 

Chilton h«t an excellent earnings 
record, the group added, "ft had gen- 
erated income growth of 50 per cent 
a year daring the past two years 
and had a strong management 
wiadi would be kit in place to run 
the business. ' 


Degussa boosts sales revenue 


BY OUR FRANKFURT STAFF 

DEGUSSA, toe West German pre- 
cious metals and chemicals compa- 
ny, boosted hs sales revenue by 49 
per cent to DM lL87bn (S46bo) to 
its financial year to September 30, 
according to preliminary figures. 

The chemical business provided 
p articularl y strong momentum, 
with sales up 92 pa cent at DM 
3S4bn. 


In 198394 Degussa increased its 
group net profit by 22 per cent to 
DM 110m and lifted its dividend to 
DM 9.50 from DM 9 a share. 

Sales revenue abroad rore 10 per 
cent to DM 826bn to the latest fi- 
nancial year, making up nearly 71 
per cent of total sales. E a rnin gs of 
its US subsidiary had been hit by 
difficult market conditions. . 


Veba 19% 
ahead for 
first nine 
months 

By Peter Bruce In Boon 

VEBA, the energy, oil and chemi- 
cals group which is West Germany's 
biggest company, said yesterday it 
expected to pay a divided this year 
cl at least 18 per cent, i ohowtog a 19 
per cent rise in group net profits in 
the first nine months of 1885 to DM 
387m (515238m). . . 

Vera, which last yea raised its 
dividend from DM 7.50 to DM 9, or 
IB per cent, also said it expected re- 
sults for fbe full year to improve on. 
a “good” 1984 

The group, in which toe Govern- 
ment has a stake of just under 30 
per cent, raid sates,- at BM 3&5bn, 
were static 

This partly reflects the sale by 
Veba’s trading bouses, Stmnes and 
Saab Karcber, of the supermarket 
drum Deutsche SB Kauf to a con- 
sortium of banks and the rival Asko 

rVitm j>yriii»r ttik year. 

to addition, Veba’s chemicals op- 
eration, Hills, recently sold its 
fertiliser tonfapy a to Norsk Hydro. 
The sales are thought to have 
shaved 42 per ' cent off total 
turnover. 

Mr Huflrff wm, Bimftipgn. liBnkiT, 

Veba's chief .executive, said last 
night that the 1985 results would al- 
so enable the group to restock its 
cash reserves further following a 
DM 319m strengthening last year. 
Veba is in the middle of a DM 
lSAtrn investment programme 
' The gram’s oil recovery and re- 
fining business. Veba Del, which 
made losses last year in refining 
and returned earlier this year to 
make modest profits; raised its re- 
fining output 12 per cent to L7m 
tonnes to the first »nnwth«. 


Electrolux hit 
by falling 
US dollar 

By Korin Done In Stockholm • 

ELECTROLUX, the Swedish house- 
bofei appliances group, yesterday 
reported stagnating profits to the 
first , nine, months, cf the year 
despite a. 13 per cent -increase in 
group sates to SKr'2T9bn (S3J5bn). 

. ftufits,: after financial items, to- 
talled SKr L7bn compared with 
SKr L&m in the corresponding pe- 
riod of 1984 

Iir the- third quarter, pr ofi ts de- 
efined by, 5.5 percentfo SKr. 430m 
chiefly as a resuit of the faffing ddl- 
lar ex c h a nge rate. Accu mu la t e d US 
sales and earnings. wiere. translated 
at the September 30 exchange rate: 

The weaker dollar resulted in a 
charge of SKr 50m -against iterd- 
qoartCT earning ccanpared , with an 
to ttord-^darter earnmgs 

to 1984 ofSKx3Pm. .... 

Of the ralra'incnease in foe. first 
nine months af 'SKr 32bn/ same 
SKr 257tan is accounted -for by ac- 
quisitions 
Mr Anders Scharp, Efoctnflux 

managing tUr prtnr' raid di»w>jinr| fn 

many of Etertrohnfr moat impor- 
tant pia rkot*, including foe US, had 
beei weaker to 1985 than a year 
earlier with stiffer price campett- 
tion. 

E fo ctro lur stiH - expects Zauasri, 
jtic Jora-making Italian hocseho ld- 
^pfiances group in Which it 
a^mzed a 49 per cent stake last 
year, 1b : begto breaking even on a 
monthly basis by the end of the 
year. 


Sandyik heads 
for record 

By OorNorOc Correspondant 

SANDV1K, the Swedish ce men ted 
carbide, and special steels gro u p, is 
beading for a record profit, this year 
foflowing a jimm of 82 per cent in 

Mminp fn ftg pr fst nin e mwitfa of 

the year. 

In the fieri nine months of 1985, 
profits before non-recurring items 
jumped to SKr L25bn (S162Jm) 
compared with SKr 688 m a year 
eaiber. The imp r ov ement resulted 
chiefly from increased prod u ctivity 
Group sales rose by IS jper cent to 
SKr 9.23bn from -SKr 8J7bn a year 
earfierwhSe orders increased by 11 
per cent to SKc 9J5flbn. 


Fare war threatens Braniff recovery 


BY MARY FRINGE 1M DALLAS 

BHANIFF, the Dallas-based US air- 
ttpe, tout reported its third cpnsoa^ 
tow quarterly profit for the 
ending October 3L But its 




— J fore war with its main competi- 
tors, American A Mfoas and Delta. 

Third-quarter profits of 59.4m, or. 
78 cents ft share, compare 'with a 
tea of SlL4m, or 93 cents, ft year 
*€0.. This brings net earnings- for 
toe. nine moftfo s to 8246m, or $2 ft 
share, compared with fosses of 
atlJm, or $&89, a year ago, when 


the airline had been bads in busi- 
ness for just rix months after .its . 
bankruptcy and reorgan i s ation . 

Mr Bonald Ridgeway, who took 
river as Braniffs president in Octo- 
ber 1984 and (hanged foe airline’s 
strategy to concentrate on the tong- 
haul , low-fare market, is forecast- 
ing a profit for the fnB financial 
year January 31. This is de- 
— ^ .foe competitive rate-cutting 


quarter revenues from foe October 
figure of KUm, Revenue for the. 


first nine months rose from $I70.6m 
toH90Jm. 

Ame ri can Airlines and Delta, 
which . had previously ignored 
Braniffs unrestricted bargain faces 
because of its limited sche dule s, 
this week decided to match than on 
all -routes from DaJlas-fort Worth 
international airport 

Braniff reported a 661 per cent 
passenger-load factor for the third 
quarter. said the 

was breaking even at 55 per cent 
but recent fare reductions would in- 


crease .foe. break-even load f yfar 
by Aboot.4 percentage points. 

A year ago Braniff reduced its 
fleet to eight aircraft and cut staff 
from 2300 to lfi». Now it is back to 
20 airtraft'(aS of leased) «wH 
has cash in hand of more than 
SSOm. 

E ar l ie r this week it was an- 
nounced foot-foe airime. is to be- 
come awhofiy owned subsidiary of 
Dalfort, itself a s ubsidiar y of foe 
Pritzkerfaudb* Hyatt hotel group. 


Cuccia wins Mediobanca board place 


BY ALAN FRIEDMAN M MILAN 

DR ENRICO CUCCIA, foe con- 
troversial 78-yearokl dir ector of 
Mediobanca, the M jian merchant 
bank, was yesterday named to a 
new three-year term as the director 
representing Lazard Freres, a mi- 
nority shareholder of the bank. 

The nomination of Dr 
went ahead despite disorder at Me- 
diobanca's "n T* 11 ”! meeting, which 
lasted for nearly eight hours. 

The attempt last month by HU, 
the state holding gro u p which owns 
569 per cent of Mediobanca, to oust 
Dr Cuccia led to the power struggle 


between state and private 
shareholders. 

The struggle was resolved on 
Tuesday evening when DU gave its 
formal approval to a compromise 
package which should see its con- 
trol reduced initially to 50 J percent 
and after September 1986 to below 
50 per cent. 

In the first phase, the an»n group 
of minority shareholders, who have 
equal decision-making power with 
DU despite holding only 1.57 per 
cent of the control syndicate, will 
spend around L130bn (575.5m) to 


buy more fh »" 6 per cent of shares 
from IRL 

These minority shareholders in- 
clude Pirelli, lazard Freres. Lazard 
Brothers in London and the Berlin- 
er Haodelsbaak. The second phase 
of the agreement calls for an en- 
larged group of private sharehold- 
ers and for IR1 to drop below 50 per 
cent of Mediobanca. 

Until yesterday, when his term 
ended. Dr Cuccia was a Mediobanca 
director appointed by IRI. But foe 
state bolding group refused to reap- 
point him on the ground .that he 


was eight years beyond the manda- 
tory retirement age of 70 years. 

Dr Cuccia. who is under investi- 
gation by a Rome magistrate in 
connection with an IRI embezzle- 
ment scandal dating from the 1970s, 
has for many years been Italy’s 
most influential dealmaker. 

His personal rapport with the 
Agnelli family and other top indus- 
trialists has allowed him to create a 
network of power based on industri- 
al crossholdings and key Medioban- 
ca share stakes in Fiat, Montedison, 
Pirelli and other companies. 


New warrants structure sparks demand 


BY MAGGIE URRY IN LONDON 

MORE Eurobond issues with war- 
rants attached came to the market 
yesterday, and a new structure 
dreamed up by Socifrte Gfanferale 
met strong interest 
Banque Franfaise du Commerce 
Exforieur is achieving cheap fund- 
ing through a 5270m floating- 
rate-ncte deal which comes with 
300,000 income warrants priced at 
5100 each. These warrants pay an 
annual coupon of per cent and 
give the right to buy a SI , 000 bond 
paying a W per cent coupon for 
5900. The maturity of both the floa- 
ter and the fixed-rate bond is 
March 1996. Soctete Generate is 
lead manager. 

Terms on the floater are a coupon 
of 4 basis points over three-month 
London, interbank offered tote (Li- 
bor) and issue price of 100.05. Ffees 
are 12 basis points. 

The warrants are similar to a 
partly paid issue, where investors 
put up a small proportion of a 
bond’s price initially and receive in- 
terest on that amount. But Iwrtwtd 
of the usual year or so until pay- 
ment is made, these have a five- 
year life, with quarterly exercise 
dates. And if, at the aid of five 
years, it has not proved wort hw hile 
to pay for the. bonds, the investor 
wfl! have received some income 
throughout The floater can be re- 
deemed in the extent that the war- 
rants are exercised. 

The issue found big demamL aiwj 


foe floater was trading above par 
while the warrants were quoted at 
5108 to 5112. One warrant dealer 
said: This is the cheapest warrant 
in the market'' 

Morgan Stanley used its "harm- 
less” warrant structure again for a 
5100m issue for McDonald’s, the US 
hamburger chain. The bonds, which 
have a 10 per cent coupon and 10 - 
year life, are callable after four 
years, and the warrants buy into a 
non-call able bond with foe same 
terms. During the first four years 
the w ar ra n t s can be exercised only 
by surrendering the bonds. 

The bonds were priced at 101%, 
and the warrants, dubbed McWar- 
rants. were priced at $17. Some 
traders said foe structure was 
beginning to palL The bonds were 
bid just outside the 1 % per cent 
fees, and the warrants were trading 
around $18. 

An issue from CSR Finance, 
guaranteed fay CSR, the Australian 
resources group, came with "option 
bonds” similar to equity warrants, 
which axe popular in the bond 
market The 5100m deal, fed by S. 
G. Warburg, has a 10-year life with 
a 7% pa cent coupon and pa issue 
price. Each 55,000 bond has 17 op- 
tion bonds , each giving the right to 
buy 100 shares at AS3.80. The 
shares’ previous market dose was 
atAS3.60. 

Fees totalled 2% pa cent and the 
bonds were trading well within the 


IK per cent selling concession at 
around 99%, compared with foe pa 
issue price. 

Another issue backed by a New 
York office property was launched 
by Salomon Brothers. This deal, for 
Fisher Brothers Financial Realty, is 
similar to the Olympia and York 
Maiden Lane issue launched on 
Tuesday. The SI 60m 15-yea bond 
has gained an AA rating from Stan- 
dard & Poor’s as the rents from the 
building plus other credit tmeirtwg 
will more than cover the 10 K pa 
cent coupon on the bond. The build- 
ing, in mid-town Manhattan, is val- 
ued at more than 5200m and is 99 
pa cent occupied. 

The longer maturity than the 
Olympia and York deal made it less 
attractive though the issue was 
priced to yield a higher 93 basis 
points above US Treasury yields 
with a 99% issue price and fees of 
2 % pa cent The bonds were 
trading around those fees. 

The Eurodollar fixed-rate market 
was steady yesterday, with activity 
from end investors again at a low 
level Philip Morris is considering 
launching a 5500m issue today with 
Union Bank of Switzerland 
(Securities) as lead manager. 

A two-tranche issue for the Euro- 
pean Investment Bank was 
launched in foe Ecu sector by 
Banque Bruxelles Lambert The 
first Ecu 40m part has a five-year 
life with a 8 % pa cent coupon and 


99% issue price. It was trading 
around foe issue price. 

The second portion, for Ecu 60m, 
has a seven-yea maturity and a 8 % 
per cent coupon with a pa issue 
price. This was moving more slowly 
but was still trading comfortably 
within the IK per cent selling 
concession. 

In the D-Mark market West- 
deutsche Landesbank cut foe cou- 
pon on the DM 150m convertible is- 
sue for Minolta Camera from foe in- 
dicated 2 K pa cent to 2 K per cent 
The bonds continued to trade well 
above the pa issue price at 102 . 

In the Swiss franc foreign bond 
market B&nca della Svizzera Italia- 
ns indicated a 3 per cent coupon for 
a SFr 80m issue with equity war- 
rants for Sankyo Aluminium. The 
bonds have a five-year life. 

In foe secondary market prices 
were little changed in dull trading. 
Italy's zero-coupon issue, with a 20- 
yea life and SFr 300m redemption 
value, started trading yesterday in 
Geneva, dosing at 33 
• Heron International Group of 
foe UK is arranging a S75m, five- 
yea note issuance facility in the 
Euromarkets through Barclays 
Merchant Bank. The deal carries cn 
underwriting- fee of 12 fi basis 
points, and notes will be issued at a 
maximum yield of 17.5 points ova 
libor. 

International band service. 
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All these Notes have been sold This announcement appears as a matter ol record only: 



Credit Commercial de France 


USS 100.000,000 Floating Rate Notes due 1992 
with Warrants to acquire by exchange of Notes or by purchase 
ECU-denominated &%% Bonds due 1992 

Issue Price at the Notes; 100% * Issue Price c4theVtarrarts:USS3o per Vfamanl 


Credit Coxmnercial do France 

BaokAmerica Capital Markets Group • Bank: of Tolcyp International Tjrwtf &rt 
' Bankers Trust International Limited * Baaqae Bruxelles Lambert S A. 
Banque Paribas Capital Markets • Baring Brothers & Cd. Limited 
Berliner Handels- und Frankfurter Bank * CbfcsedesD6p6tset Consignations 
Count? Bank limited • Credit Suisse First Boston Limite d 
Do minio n. Securities Pi t fi eld limited • DzesdnerBankAktiengesellschcitt 
Genossenschaf t liche Zen tarlbank AQ - Vienna • IBJ International limited 
Kidder, Peabody International limited • Kredietbank International Group 
Merrill Iyncb Capital Maxkets^ "• Mitsui Tiust Bask (Europe) SJl 
Morgan Guaranty Ltd * Morgan Stanley International 
Orion Royal B ank limit ed » SnlQTIOT Bro thers Tntemrttinnrrl limited " 
S umitom o Finance Interna ti on a l ♦ phion B ank of switeeriand (Securities} limited 


New Issue . _ October 10. 1985 
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INTERNATIONAL COMPANIES & FINANCE 


West German banks invest in Tokyo 


BT JONATHAN CARR IN FRANKFURT 


WEST GERMAN bonks are gradu- 
ally moving to set up investment 
banking operations in Tokyo, de- 
spite wbat they still regard as the 
insufficient deregulation of Japan's 
financial markets. 

Commerzbank revealed this 
week that it planned to seek a li- 
cence from Japanese authorities to 
establish such an operation, follow- 
ing hard on the heels of Deutsche 
Bank. 

Dr Walter Seipp, Commerzbank’s 
duel executive, said this would be 
one of the topics he would discuss 


during a visit to Tokyo next week. 

A spokesman for Dresdner Bank, 
the other member of the big three 
German banks, stressed his bank 
was also interested in the Japanese 
investment banking sector 

The German banks have long 
been pressing for a modification of 
Japanese banking rules which - in 
contrast to those in West Germany 
- insist on a dear division between 
commerdal and investment 
banking. 

In practice, this means that Ger- 
man banks which offer the foil ar- 


ray of banking services under one 
roof cannot hold a state of more 
than 5b per cent in an investment 
banking business-in Japan, 

Recent talks between the Get- 
man and Japanese governments 
failed to resolve this, among other 
issues. As a result, Japanese hw«l« 
remain barred from the lucrative 
business of lead- managing D-Mark 
Eurobond issues, which other for- 
eign banks incorporated in Ger- 
many have enjoyed since last May. 

Deutsche Bank has amvmrvoH 
that it plans to open an investment 


banking operation in Tokyo next 
spring, despite the maintenance of 
the 50 per cent rule. 

The Deutsche is taking on two in- 
dustrial partners,'' Siemens and 
Bayer, in its HongKhng investment 
company, sunuftaaec osty cutting 
its own stake to 50 per cent This 
company will then set up the Tokyo 
operation.. 

Deutsche Bank is known to have 
taken this indirect road to Tokyo 
only with rehicta&ce and in the be- 
lief that liberalisation of the Japa- 
nese markets w£B come eventually. 


These securities having been sold, itm announcement appears as a matter of record only. 


European American Bancorp 

U.S. $125,000,000 

European American Bancorp 

(Incorporated in the State of New York. U.S.A.i 

Floating Rate Notes Due 1992 

EBC Amro Bank Limited 

Cred itansta It-Ban kverein 

Deutsche Bank Capita! Markets Limited 


Generale Bank 


Banco di Santo Spirito 

London Branch 

Baring Brothers & Co., Limited 


CISC Limited - 


HongkongBank Ltd. 

The Nikko Securities Co., (Europe) Ltd. 
Orion Royal Bank Limited 


Smith Barney, Harris Upham & Co. 

Incorporated 


Wood Gundy Inc. 


Societe Generate 


Banque Generale du Luxembourg S. A. 

Charterhouse Japhet pic 


Mitsubishi Finance International Limited 
Nippon Credit International (HK) Ltd. 


PaineWebber International 


Societe Generate Alsacienne de Banque 

Luxembourg 

Yamaichi International (Europe) Limited 


Danfoss 

expects 

lower 

earnings 

By Hilary Barnes In Copenhagen 

PRE-TAX earnings by Danfoss. the 
temperature-control, hydraulics 
and electrical equipment group, will 
be down to about DKr 300m 
(53225m) for the year which ended 
September 30 compared with DKr 
39lm in the previous year, the 

group said in a preliminary report 
The declin e in earnings was 
ascribed primarily to a continued 
increase in fixed costs, especially 
for product development and 
marketing. 

Group sales increased by 8 per 
cent to DKr 5J0bn. This was almost 
entirely a volume increase, the com- 
pany said. Inv e stm ent in twinging 
and equipment rose last year to 
DKr 330m from DKr 268m. 

I - A farther increase is expected in 
I the current year, the company 
Danfoss is owned by a foundation 
and is not listed on the Copenhagen 
Stock Exchange. 

Siemens buys 
remainder 
of US group 

By Teny Dodsworth In New York 

SIEMENS, the West German elec- 
trical group, has acquired the 12 per 
cent shareholding it did not already 
hold in Siemens-Allis, the US elec- 
trical and electronic-equipment 

manufacturer owned in collabora- 
tion with Alhs-Chalmers, the Mid- 
western tractor company. 

The deal, for an undisclosed sum, 
gives Siemens 100 per cdnt owner- 
ship of Siemens-Allis, which was 
launched in 1978 when the West 
German concern took a 20 per cent 
stake in Allis’s electrical group. 

Siemens-Allis makes 8 variety of 
electrical equipment for the utility 
and construction industries, in 24 
plants around the US. Although the 
company does not disclose profits, 
it employs about 8,000 people and 
generated sales in its last fiscal 
year of about 5700m. 

North American 
quarterly results 
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The list shows the 200 latest international bond issues for which an adequate secondary maxfcet exists. The 
following are dosing prices for November 27. 
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This advertisement is issued in compliance with the requirements of the Council oj The Stock Exchange 

file 

( Incorporated in England under the Companies Acts 1948 to 1980 — No. 1SS2SS7 ) 

Placing By HICHENS, HARRISON & CO. 
of 1,782,000 Ordinary Shares of 5p each at 74p per share 

SHARE CAPITAL 


Authorised 

t 

300.000 

360.000 

£660,000 


In Redeemable Convertible Preference Shares of £1.50 each 
in Ordinary Shares of 5p each 


Issued and to be Issued 
Fully Paid 
£ 

300.000 

320.000 


The principal business of the Group Is the operation of * bistro " theme restaurants in 
south western areas of London and university and market towns in the south of England 

Application has been made to the Council of The Stock Exchange for the grant of permission to deal in the whole 
of the issued and lo be Issued share capital of the Company in the Unlisted Securities Market A proportion of the 
shares hemp placed may be available to the public through the Market, during Market hours today, it is emphasised 
that nn application has been made for these securities to be admitted to listing. Particulars of the Company are 
available in tne Exujl Unlisted Securities Market Service and copies of the prospectus or of such particulars may be 
obtained during usual business hours on any weekday (Saturday and Bank Holidays excepted) up to and including 
16ih December, 19S5. from: 

HICHENS, HARRISON & CO. 

Members of The Stock Exchange, 

Bell Court House, II Blomfield Street. London EC2M 1LB. Telephone: 01-5S8 5X71, 

Telex No: 8S17783 HICHEN C, Fax No: 01-628 0481 


UNLISTED SECURITIES MARKET 

The Financial Times is proposing lo publish a Survey on 
The Unlisted Securities Market on Tuesday, 28 January 193& 

For further details and advertisement rates 
Please contact Nigel Pullman 
Financial Times. Bracken House 
10 Cannon Street, London EC4P 4 BY 
Tel. 01-248 8000 

Dates of Financial Times Surveys are subject tn change at the 
discretion of the Editor 


Weekly net asset value 




Tokyo Pacific Hokfings (Seaboard) N.V, 

on 25th Nov. 1985 U.S. $111.82 

Listed on the Amsterdam Stock Exchange 

Information: Pierson. HekJring & Pierson N.V„ 

Herengrach! 214, 1016 8S Amsterdam. 



Pima 1 

■ngs 


All of these Securities have been offered outside the United States. 
This announcement appears as a matter ol record only. 


New Issue / November, 1985 


U.S. $100,000,000 


Pima Savings and Loan Association 

(a Heron International Company) 

Collateralized Floating Rate Notes, Series A 

Due November 1995 


Salomon Brothers International Limited 


Amro International Limited 
Bankers Trust International Limited 
Credit Lyonnais 

Deutsche Bank Capital Markets Limited 
Fuji International Finance Limited 
Manufacturers Hanover Limited 
PaineWebber Internationa! 

Swiss Bank Corporation International Limited 


BankAmerica Capital Markets Group 
Creditanstalt-Bankverein 
Credit Suisse First Boston Limited: 

First Chicago Limited 
Kyowa Bank Nederland N.V 
Orion Royal Bank Limited 
Sheareon Lehman Brothers International 
Tokai International Limited 
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Japan keeps brakes 
on insurance industry 
overseas investment 
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v BY KJHEK MARTIN IN TOKYO 

THE JAPANESE Ministry of 
Finance (MoF) is currently dls- 
Incllned to permit the nation's 
insurance industry to invest in 
xhore foreign securities to offset 
the recent appreciation of the 
yen... 

■UoP rules allow the insur- 
ance industry to hold no more 
than 10 per cent of its port- 
folios m non Japanese issues. 
The industry contends that the 
near 20 per cent rise in the 
value of the yen against the 
dollar in the last two months 
has effectively reduced the 
value of ftp foreign holdings to 
something like 8 per cent of 
total portfolios when converted - 
into yen. 

The ministry view, according 
to senior officials, is that the 
19 per- cent ceiling was imposed 
years ago for prudential, not 1 
currency, reasons. In spite of 
the progressive surge In - capi- - 
taj outlays in the last 20 months 
<950fcn alone is the 1984-85 
fiscal year) it still sees this 
factor as valid. 

■ Indeed, the argument runs, 
the. prudential' factor may be 
even more important now that 
the yen has apparently, in the 
Mop’s opinion, stabilised around 
Y200 to the dollar. 


The MoF.- like the Bank nf 
Japan, contends that • “auiono- 
mous market forces," not Gov- 
ernment intervention or the 
direction of Interest rates, now 
underpin the value of the 
Japanese currency. But the 
authorities here have by no 
means abandoned their long- 
held belief that capital outflows, 
principally into US securities, 
have the potential to weaken 
the yen. 

The yen was firmer against 
the dollar in the summer in 
spite of record capital outflows 
Of some $8bn a month. Since 
the Group of Five meeting in 
late September, it has appreci-: 
.■ted dramatically, even though 
the long-term capital drain has 
remained substantial — an esti- 
mated $6.5bn In October, . and 
’ possibly of a simil ar magnitude 
in November given Japanese 
demand for new US Treasury 
issues, 

- Nevertheless, in September 
the MoF warned Japanese 
securities institutions that in- 
vestment in foreign issues 
should not get out of control. 
In hindsight, this was clearly 
part of the co-ordinated Group 
of Five strategy to increase the 
value of the yen. 


Foreign brokers increase 
Japanese stock dealings 


BY CARLA RAPOPORT IN TOKYO 
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FOREIGN SECURITIES firms 
increased their dealings- m 
Japanese stocks by 41 per cent 
in the year to September, 
according to leading Japanese 
brokers. 

Total commissions received 
from clients on dealings in 
Japanese shares reached Y22bn 
(8110m) in the year. The record 
total, however, still represents 
less than 5 per cent of total 
commissions earned on the 
Tokyo Stock Exchange. 

Jardine - Fleming, the Hong- 
Kong based -joint venture 
between Robert Fleming OT the 
UK. and Jardine Mathcson of 
Hong Kong, ranked well above 
the ethers with commissions 
worth Y2.7bn, up Ut per cent 
The. next hugest was- -Vickers 
da .Costa .of the UK. With com- . 


missions, up 3.7, per cent to 
Y926m. ... ' . 

Morgan Stanley of the US 
showed the largest increase in 
commissions, with fees increas- 
ing 10-fold to Y615m. The US 
investment hank - now ranks 
third among the foreign 
securities Anns in terms of 
commissions. Merrill Lynch 
ranked fourth, with a 45 per 
cent Increase in business to 
Y482m. 

• The Tokyo Stock Exchange 
has delayed its decision on 
taking, new members, including 
its first foreign members, until 
December. The eagerly awaited, 
decision on .10 n^w seats had 
been expected by .the end of 
this month.- 1 . ' * 

It is now - expected that the 
TSE will .make Its announce- 
ment on December 9 or '10. 


Gordon Cramb on the timely acquisition of Monsanto Oil 

BHP builds on its US oresenc< 


JUST UNDER a year ago. 
Broken Hill Proprietary (BHP) 
the Australian resources group, 
established a first foothold, in 
the US oil and gas industry with 
- the USS504m purchase of 
Energy Reserves Group (ERG) 
a Kansas-based independent 

The second step — at $745m 
It is more of a leap — came this 
week with the agreement to buy 
Monsanto Oil. Although BHP 
remains dwarfed by Texaco and 
its sisters, its stature has been 
enhanced and the move appears 
well-timed. 

BHP*s arrival has come to- 
wards the tail-end of the shake- 
out in the US energy industry, 
a period when the big players 
are being forced by both legal 
and financial requirements to 
divest assets, while some of the 
outsiders which have straved 
into the sector— such as Mon- 
santo, the chemical group 
currently usdergoing a restruc- 
turing— are scurrying bock to 
sort out their core businesses. 

Monsanto Oil will be merged 
with ERG, which in . July was 
renamed BHP Petroleum 
(Americas), to form a -group 
with combined reserves of 
some 100m barrels- of oil and 
98bn cubic feet of gasl 
For each product, acreage 
provided by the Monsanto unit 
will account for around three- 
quarters of the totaL Although 
SHF's existing properties in the 
US are relatively more produc- 
tive. the prices which the Mel- 
bourne group has been prepared 
to pay seem at first glance 
somewhat high. 

In late 1984, the acquisition 


figures imply. BHP considered 
ERG to be worth more than 
two-thirds what it is now paying 
for Monsanto Oil— without the 
latter's North Sea interests, for 
which the Australians lost the 
bidding earlier this month to 
Amerada Hess. 

In part, this may be explained 
by keenness on Monsanto’s part 
to pat into effect its previously 
stated wish to sell the energy 


nice, were secondary. " 

. At the bead of that manage- 
ment team,-- which will remain 
the . motive' force, behind the 
enlarged' group, 'is Mr Clark 
Mandingo, now president ot 
BHP Petroleum (Americas). He 
works ’.primarily -to- -a -‘-niche 
strategy,? which he defines as 
j»..«iatr-tQ~ “focus 'our efforts 
and ' expenditures in those 
basins and trends which our 


Mr Robert Holmes & Court told Swiss investment 
analysts yesterday that at some stage he “will 
definitely seek board representation” at BHP, AF-DJ 
reports from Zurich. His Perth-based Bell companies 
yesterday bought another 0.8 per cent of BHP shares 
to take his interest to 17 per cent, he added. He 
denied, however, that ReH would seek to replace 
BHP management 


side. But it also reflects an 
added value' which BHP was 
seeking for its first acquisition 
in the sector — operational- ex- 
pertise as an onshore .explorer 
and prbdncer, bn the American 
continent and on a smallish 
scale. 

It believes it has found in, 
ERG skills which it could not 
easily transplan t fr om Austra- 
lia. Despite BHP"s extensive 
Involvements in fields such as 
the Bass Strait and Timor Sea, 
the company acknowledges it 
has underrated the onshore 
potential of that continent. 

Its assessment of ERG thus 
extended some way beyond 
flow rates and seismo graphical 
data, and the new parent later 
went so far as to say: “ It was 
the management team we were 
after. The reserves, although 


studies demonstrated had 
good historical exploration 
economics, high potential for 
new discoveries, acceptable 
exploratory risk, and in which 
we either had or could gain 
a competitive advantage. “ 

This cautious approach 
formed part of ERG’s response 
to the end of tbe oil boom, and 
p re-dated BHP*s involvement. 
The strategy remains in place, 
but the financial strength of 
ERG'S new ownership • has 
widened the parameters to 
allow bigger acquisitions. 

It will also permit a gradual 
move from what Mr Mandlgo 
describes as * relatively mature 
basins in the US to higher 
potential, albeit higher risk, 
basins in the US onshore and 
offshore, and elsewhere in 
North and South America." 


Bringing on board tbe 
Houston-based Monsanto Oil, 
with .its ' Gttir' of Mexico 
interests, takes Into account 
both these possibilities at 
once. - 

Onshore, the company, sees 
opportunities arising from the 
merger fever which swept the 
US -oil majors earlier this 
decade. No company, of course, 
ha* incurred the displeasure of 
a Jury so spectacularly as did 
Texaco last week, though many 
are believed to be running close 
to or above the so-called 
“ chargeability limit " for leases 
held on federal land. 

This is in effect a ceiling for 
tbe federal acreage on which 
a company can explore in any 
one state. Post-merger grace 
periods are starting to run out, 
and some of tbe larger opera- 
tors mar be forced to dispose 
of prime prospects. Many of 
these, in turn, would be found 
in the Rocky Mountain region 
where Mr Mandigo's team 
claims its best expertise lies. 

Purchasing Monsanto Oil is 
expected temporarily to satisfy 
BHP’s appetite for North 
American energy acquisitions, 
and work will be concentrated 
on the exploration programme. 

As a force in the US oil in* 
dnstry, BHP may not yet be 
within striking distance of the 
biggest companies, despite all 
the optimistic projections from 
the Sydney brokerage com- 
munity. But the Monsanto acqui- 
sition undeniably promotes its 
self-proclaimed mission to be- 
come Australia’s first interna- 
tional oil company. 


Rights issue by 
NZI to fund 
diversification 

By Our Ffnancial : SCadT 

NZI ‘ CORPORATION, the 
Auckland - based insurance 
group, yesterday announced 
plans for a one-for-10 rights 
issue and a private placement of 
equivalent size, in order to fund 
Its recent diversification into 
financial services. 


It Is also to seek a listing on 
the Tokyo Stock Exchange next 
year, ahead of which the com- 
pany plans to offer 40m shares 
to Japanese investors. 

If the NZ$98in (US$S6.4nO 
rights • and placing are fully 
taken up; the Tokyo offering 
could amount lo as much as 8.5 
per cent of NZI's enlarged 
capital. 1 ' 


Toshiba group earnings 
down 19% at mid-way 


BY YOKO SHIBATA IN TOKYO 

TOSHIBA, . -.the - Japanese 
electricals group, suffered a 19 
per cent fan in consolidated 
net profits to Y33fi3bn ($l69m) 
in the half year to September, 
although the parent company 
and its 38 subsidiaries lifted 
turnover from Y1.593bn to 
YX,736bn. 

Net profits per share fell 
from Y14.48 to Y1L28, and the 
earnings drop was blamed on 
a poor performance by the 
parent amid the semiconductor 
recession as well as setbacks 
in -the US and Europe. - 

“There were some sectors 
which achieved a good earning * 
performance, but these faffed 
to offset the negative impact 
born a fair of semiconductor 


sales,” Mr Ytrichi -Yatnada^ 
Toshiba vice-president. * Skid 
yesterday. 

Sales of communications and 
electronic equipment rose only 
1 per cent to account for 32 per 
cent of total turnover. Semi- 
conductor sales alone dropped 
by 19 per cent. 

Demand for office automation 
equipment and medical elec- 
tronics remained strong, 
however. Sales in tbe heavy 
apparatus sector rose 10 per 
cent to account for 28- per cent 
of total turnover. ' - • - ■ • 

Full-year net profits for the 
group are estimated at Y64bn. 
down by 25.7 per- Cent, although 
sales are forecast to rise 3£ per 
cent to Y3,470bn. 


Downturn for 

Harrisons 

Plantations 

By Our Financial Staff 

HARRISONS Malaysian Planta- 
tions. the 30 per eent-owned 
affiliate of Harrisons and Cros- 
field of the UK, was adversely 
affected in the half year to 
September by narrower margins 
for palm oil and the general 
weakness of commodity prices. 

Pre-tax profits fell 33.8 per 
cent to 73.04m ringgit 
(US$30 -2m), on turnover down 
232 per cent to 450.57m ringgit 

The company said that, 
although crop production for 
the full year was expected to be 
in line with 1984-85, results 
would not match the “excep- 
tional " level achieved in the 
previous period. 


NOTICE OF REDEMFDON 

PEUGEOT S. A. 

£22,500.000 14% Bonds due August l t 1990 

NOTICE IS HEREBY GIVEN that pwsuonf lo CondHfon 5(c) of Ike 
Bonds, Peugeot SA. (the “Company"! has elected to redeem an 
January 2. 1 986 (the “Redemption Dot®*) ofl of its outstanding 14 per 
cent Bonds due August 1 , f 990 (the "Bands! at a redemption price of 
1 01 of fhe principal amount thereof ph» interest accrued lo the 
Redemption Date. On and after the Redemption Date, interest on tna 
Bonds will cease to accrue. 

The Bonds should be presented and surrendered to me paying 
agents as shown on the Bonds on the Redemption Date with aH interest 
coupons maturing subsequent to the said date. Failing which, the face 
value of any mama tm matured coupons will be deduced from ten prin- 
cipal amount due for payment Any amount so deducted will be pad 
against surrender of mo relative missing coupons, within o period of 5 
years from January 2, 1 986. 

The amount of interest payable per bond wffl be £58.72. 

‘ Peugeot SA. 

November 28, 19$5 By: Citibank, NA 0(Tfa 

London, Principal Paying Agent (CSSI Dept). Cf7/urW\w 


THE LONG-TERM 
CREDIT BANK OF 
JAPAN FINANCE N.V. 

U.S. $60,000,000 Floating Rate 
Notes Duel 992 

For the six months 

29th November, 1985 to 30th May, 1986 
the Notes will carry an 
interest rate of 8Vi6% per annum 
with a coupon amount of U.S.$420.24. 

Bankers Trust Company, London 
Agent Bank 


U.S. $125,000,000 
European American Bancorp 

(Incaiporatvd in the Sure or Nits \ork. U SA ) 

Floating Rate Notes Due 1992 

Notice r> hereby given pursuant to the Terms and Conditions 
of the Notes that lor the three months from 27ih November, 
1985 to 27th February, 198b the Notes will cany an interest 
rote of 8Wi.% per annum. On 27th February, 1986 interest of 
U.S.S209.24 will be due per U.S.$10,000 Note for Coupon 
No. 1. 

EBC Amro Bank Limited 
(Agent Bank) 

28th November, 1985 


cmcoRPO 

U.S. $350,000,00 0 

Subordinated Floating Rate Notes 
Dae November 27, 2035 

Notice is hereby given that the rate of Interest has been fixed a! 
8225% and that the interest payable on ihe relevant Merest Payment 
Data December 27, 1985 against Coupon No. 1 in respect of 
• * “" ~~ be US368.54. 

CfTIBANKO 


US$1 0,000 nominal of the Notes w3 be 1 

November 28, 1 985. London 

By. Citibank, NA (CSSI Dept J, Agent Bank 
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wed States or to U^.' persons as part of the.disxribuiion of die No ties. 



The Hongkong and Shanghai 
Banking Corporation 

ffneotpormed in Hong KongwiA limited liab3uj) 

U.S.$400,000,000 

Primary Capital Undated FloafingRate Notes 
- • (Second Series) 


' issue Price 100 percent. 

The following have agreed to subscribe or procure subscribers for die Notes: 
HongkongBank Limited 

Bank of China. 

Barclays Merchant Bank limited 
Cooney Bank limited 
Fuji International Finance limited 
IB) International limited- 
Merrill Lynch International &- Co. 

Samuel Montagu &. Co.-limited - 

Nippon Credit International (Hong Kong) Untied 
Orion Royal Bank limited 
SheaxKm Lehman Brothers International, Inc. 

f hirrp.Vrma Trust International Limited ' 

Union Bank of Smtzerbnd (Securities) limited 


Uoyds Merchant Bank limited 
Banlrm Tnyrf Tntpteatinpal Umif i s t 

Citicorp Investment Bonk limited 
Dmdster Bank AktiengaidQicbafr 
Goldman Sachs International Corpu 
LTCB International limited 
Mitsubishi Finance International Limited . 

Morgan Guaranty Ltd 
Nomura International limited 
Salomon Brothers International Limited 
Sumitomo Finance International 
Swiss Bank Cor p or ati on In ternational Limited 
S. G. Warburg &. Co. Ltd. 


Yantai cibi International (Europe) l i mite d 


Bank of America Inter na tio n al Limited 
Bank of Yokohama (Europe) S-A. 
Barique National* de Paris 
Credit Lyonnais 
Daiwa Europe Limited 
Generate Bank 

KB International (Hong Kong) L i mit ed 

Man ufactur e rs Haaaw l i mite d 
The Royal Bank of Scotland pic 
Sanwa International limited 
Tokai International Limited . 


Bank of Tokyo International limited 
Banqne BruxeDes Lambert S A. 

0nmiica1 tianlr late nnlioo il I teilwit 

Dai-Ichi Kangyo International Limited 
First Interstate Capital Markets Limited 
Indoeuez Asia (Singapore) limited 
Kidder.' P eab ody I n te rnatio nal 
The Nikko Securities Co., (Europe) Ltd. 
Saitama International (Hong Kong) limited 
T»lra gtn International (Ada) I*«T- 
Torouto Dominion Internati on al Tj«nired 


Westpac Banking Corporation 


*- f j f CT H^T«M tM^m^feidwNotcaiBbca»ttfenafafl*daw)BaMtfanofUR^.0{X)aadU3^00X)0&.cooMitadngtbe^)ovetMMetnbeadni»gedP 
thrOffidalliic fo ibe Coundl of The Stock Exchange, «*jeet only co tbe tacue of the Tenqsomy Global Note. Interest will be payable three moodily fa 
arrears to March, June; September and December, commencing In March l98d. 


ids* 


Mata are tealMbfc fa tteatatftifcrimvlcm of End Sw t M t lcal Service s limited. Copta of foe jig 

rti-ring usual business hoors oo any weekday (Sara rdara «nd fxibbc hoBdars excepigd) from the Company AmouncoagOB 
D ^B i m totof Tte StadcB ri a nfi TTinitfaoitBBSMat Loadon 


rfth» Qi« nnj i i f« u 

i-i min— in ii , ^ Z3T, up up id jiM-Inriinp 2nd D wellin '- 1985 or {faring mini ImJinn tem , 

bolides aneutedl at ihe addresses s h o w n bdoV up to and tn rlurtipg UAPeeaHbcr.iyK. - . - ; - 

The Hooakongand Shanghai Ho o ri wntftenfc limited, Lfaydi Merchant Bank 1 Merited, 

BamkiPe Corpo rati on. - - - . . i WanBey House, QueeaVlnstia Sacra; 

998tdwwgs». 7 Devonshire Square. London EOff 4EL.‘ : 

London EC2P2IA . LondoaEC2M4HN 

James Capd & Co, Citibank. NA, 

WocbaKS House. Citibank House, 

100 OU Brood Sow*;' 336 Strand, 

London EC2N 1BQ London "WClR. 1HB 

(Brokers to che Issue) 


28th November, 1985 
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“State-of-the-art profitability” 


V v.V- 



Italy, and Gothenburg in Sweden— PC 80 
production of rolling bearings can be run 
24 hours a day, seven days a week, with 
minimal supervision. 


Targeted towards computer-integrated- 
manufacturmg, SKF*s factory automation 
concept PC 80 has now covered its first few 
years of operation. 

• Presently folly operational at two of the 
Group’s .manufacturing centres— Airasca in 


Paying off 

This computer-aided production and self- 
regulating quality control system has so 
far fulfilled SKFs original plant utiliza- 
tion and productivity aims. It has aJso 
helped keep development of manufacturing 
techniques ahead of industry’s rising demands 
on product quality. 

SKF has itself custom-designed and 
constructed ail the PC 80 machines to a high 
efficiency level and with several bonus spin-off 
effects. 

This ability to adapt new technology to 
meticulous engineering is paying off m profit- 
ability— and the time has arrived for expand- 
ing the system, in whole or in part, to other 
factory lines in the Group. Expanding state- 
of-the-art profitability, so to speak! 


: - Group 9-month profit up by a third. 

5KF, Group pmfrtfor nine months • • • 

; ending September 1985 climbed 32 per cent . , : ? fter (““S**® 1 income 

. to -I427miilion Swedish kronor after financial \vi j . . ?i 9 g 5 fK^aciudlsCinsnciai 
' mcoine and expense. (855 million for the same ; ' - exchange differences.) ' ■ 

■ penDd in 1984). Group sales rose 12 per cent to- 
.' 14,700 mipipn (13.171). •• .. --V; 

.. European rolling bearing demand continued .' 
to rise, sales' increasing by 15 per cent. Turnover 1.1274 

. jb the USA was however lower than in the pre- 
oftous year,- largely due: lo tbe kw industrial • 8554 

?bwtbirate and stiffening import competition «i. : • • 

: tlw lace of the high US dollar leveL. 


Sales ( M St r> 




.. continued to rise at their previous rate,whHe da,- " 3U *'T - ' ' 
to ol sales decelerated somewhat from the .. 

shown eadiei; Sales of compfh. " 

WBS and component sy^temsimprovedconsider- ’■} ' 

- ably, helped along by two company acquisitions. ' 
tarnir® per Parent Company share, ^teriaxes ' " " 
t P9° mc slatemeni, werri 3L25 kronor 
. (24.40). ■ ’■<*.. . 
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City pleased by JM’s progress 


BY STEFEN WAGSTYL 

Johnson Matthey, the precious 
metals and chemicals group, 
yesterday announced increased 
interim profits, sharply reduced 
borrowings and a return to the 
dividend list. 

The company's progress since 
its crippled former subsidiary 
Johnson Matthey Bankers was 
taken over by the Bank of 
England last year pleased the 
City, which marked the shares 
up 18p to Z45p yesterday. 

Johnson Matthey made 
£iOJ>m pre-tax in the six 
months to September, against 
£S.4m in the same period last 
year. A sharp reduction in 
interest payments, from £l2.4m 
to £lOm. more than compen- 
sated for a lower operating 
profit of £I8,2m (£20.7m). 

Mr Eugene Anderson, brought 
in as chief executive in May to 
turn around the battered group, 
said that the company had 
achieved its priority of generat- 
ing cash to reduce its borrow- 
ings. At the end of September 
net money borrowings were 
£154m, £130m below last year's 
peak. Borrowings of precious 
metals were down by £120nu 


The debt equity ratio had been 
cut from 13S per cent to 75 per 
cenL ** That’s almost respect- 
able.” said Mr Anderson. 

The company was ahead of 
schedule on its repayments to 
its bankers under its medium 
term financing agreement 
signed in August. »id Mr 
Anderson. 

After no dividends last year, 
the group is making an interim 
payout of 0.5p net — more than 
it bad expected to in its annual 
report. 

Last year the company made 
an interim extraordinary charge 
of 1166.1 m to cover the loss of 
JMB. This year there are 
charges of £3.1m as a result of 
a widespread rationalisation 
programme, including the 
closure of one of its administra- 
tive offices at Southgate. North 
London. The workforce has been 
cut from 9,270 at the end of 
March to about &200 and more 
jobs are expected to go through 
disposals and redundancies, says 
the company. 

After tax of £3.4m f£3-8m), 
ayj extraordinary items, the 
attributable profit was £4m 
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against a £260Jm loss. Earnings 
per share were 4.5p basic (12p) 
and 4p (3Jp) fully diluted. 

The fall in operating profits 
Is explained by four factors. 


according to Mr Anderson. Run- 
ning the group to generate cash 
had resulted, ta some inefficien- 
cies; the colours business had 
suffered from a fall in demand; 
precious metal prices had fallen; 
an adverse swing In foreign 
exchange rates had cost £ljm. 

Mr Anderson said that while 
debt reduction would continue,, 
rationalisation was now taking 
"centre stage." 

Meanwhile, the group is still 
not free of the shadow of JMB. 
It said It is serving a writ on 
American International Group, 
Us former principal insurer, 
which has voided policies for 
the period from January 1983 to 
March 1985 on the grounds of 
the alleged non-disclosure of 
JMB s losses. The company's 
legal action seeks to win a 
declaration that the avoidance is 
invalid. 

Mr Gordon Thorburn, finance 
director, said that the group 
believed the insurer’s action was 
"totally unjustified." 

The biggest claim affected by 
the dispute is for losses arising . 
from a fire at the company’s 
Roys ten site last year. 

See Lex 


MEPC 14% ahead despite currency losses 


BY MICKAH. CASSELL, PROPSITY CORRESPONDENT 


CURRENCY losses put a dent 
in the 1985 performance of 
MEPC, the UK’s second largest 
property company, although it 
still managed to turn in higher- 
Hum-expected pre-tax profits. 

The international development 
and investment group struck a 
pre-tax figure of £5 1.6m for the 
year ending September 30, an 
increase of 14 per cent on the 
previous 12 mouths. The final 
figure could have been around 
£2m higher, but for the currency 
factor. The final dividend rises 
by U5p to 8p, making lO.Sp (9p) 
for the year. MEPC shares 
yesterday closed Id down at 
299p. 

MEPC had to contend with a 
25 per cent fall in the value of 
the Australian dollar and a 15 
per cent decline in the US dollar, 
which hit both gross rental 
income and net asset values 
when translated into sterling. 

At £U&3m, gross rental in- 
come stood only £I.6m higher 
than in 1984-85, with an esti- 
mated £7 .3m lost on adverse 
currency movements. Currency 
translation losses lopped 24p a 
share off net asset value, leaving 
a 1985 figure of 415p. against 
411p. adjusted to take account 
of the £112.5m acquisition of 
English Property Corporation in 
July. The unadjusted 1984 figure 
was 426p. At the year-end, 
medium and long-term debt and 
bank overdrafts stood at £305m,' 
approximately 51. per cent of 
shareholders’ funds. .With cash 
balances, net indebtedness is 
reduced to 44 per cent 

Before taking adverse currency 


movements into account, there 
was a 5 per cent uplift in the 
value of the international 
development and investment 
portfolio. The portfolio, which 
is now located 68 per cent in 
the UK as opposed to 58 per 
cent before the EPC purchase, 
is currently valued at £1.44 bn. 

Mr Robin Adam, chairman of 
MEPC, said that the integration 
of EPC into the group was pro- 
gressing well. At the time of 
the acquisition, the level of voids 
In the investment properties 
stood at £2 .6m a year, a figure 
which has now been virtually 
eliminated as the result of major 
lettings. 

MEPCs current development 
properties are valued at £L32m 
and the group is committed to 
a further £167m in new develop- 
ment projects over the next few 
years. Mr Adam said that the 
prospect of growth arising from 
these developments was encou- 
raging. 

In the US, MEPC has reduced 
its investments and. during 1985, 
made sales with a book value of 
S66m. The group’s development 
programme in the US Is now 
nearing completion and it is 
studying opportunities for 
further work. 

In the UK, the group has 
nearly completed its 151,000- 
sq-ft of office space in the first 
phase of its Abbey Gardens, 
Reading, scheme. Work on a 
second, 82, (WO sq ft, will be 
started in 1986. Work has 
started on the 85,000 sq. ft shop- 
ping centre in Leamington Spa. 
In the City of London, work 
has started on the construction 


of 40.000-sq-ft offices in Farrlng- 
don Street and a 37,000 sq ft 
offices and shops project has 
started at Liverpool Street 

• comment 

After MEPC issued shares last 
July to finance its purchase of 
the English Property Company's 
portfolio, investors were not 
happy about the dilution to 
their net asset value per share. 
It is perhaps unfortunate that 
currencies should have delivered 
the double whammy this year, 
knocking another 24p off to 
leave tbe NAV at 415p, com- 
pared with 426p on the smaller 
share capital last year. Other- 
wise the results were quite 
encouraging. The revaluation 


surplus — discounting curren- 
cies — rose a perfectly respect- 
able 5 per cent, and the pre-tax 
srofit of £5 1.6m was perhaps 
£lm more than expected. Gear- 
ing is now at 45 per cent, leav- 
ing plenty of room for more ! 
borrowing ito finance the next 
few years' £170m development 
programme. So on a 5 per cent 
yield and at a 28 per cent dis- 
count to their asset value, the 
shares (down lp to 299p yester- 
day) are certainly not expensive. 
But then property is hardly the 
hottest sector these days — and 
compared with companies like 
Land Securities, MEPC is still 
uncomfortably exposed to a 
further weakening of either 
dollar. 
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New Zealand 

Further Issue of 
£100,000,000 
Floating Rate Notes 1997 

Issue price 100 per cent 

The following have agreed to subscribe or procure subscribers for the above Further Issue: — 


Baring Brothers & Co., Limited 
Bank of America International Limited 
Bank of Tokyo International Limited 
Commerzbank AkdengeseDschaft 
Dresdner Bank Aktiengesellschaft 
Fuji International Finance Limited 
Hill Samuel & Co. Limited 
Kidder, Peabody International Limited 
Lloyds Merchant Bank Limited 
Samuel Montagu & Co. Limited 
Morgan Stanley International 
Paribas Limited 

J. Henry Schroder Wagg & Co. Limited 


Warburg & Co. Ltd. 

County Bank Limited 
Bank of New Zealand 
Citicorp Investment Bank Limited 
Credit Suisse First Boston Limited 
EBC Amro Bank Limited 
Hambros Bank Limited 
IB] International Limited 
Kleinwort, Benson Limited 
Mitsui Finance International Limited 
Morgan Grenfell & Co. Limited 
Orion Royal Bank Limited 
Salomon Brothers International Limited 
Swiss Bank Corporation International Limited 


The Further Issue of Notes will, with effect from the Interest Payment Dale falling in February 1985, be consolidated with the issue 
made by New Zealand in August 1983 of £100,000,000 Floating Rate Notes 1997. 

Application has been made to the Council of The Slock Exchange of the United Kingdom and the Republic of Ireland far the 
Further Issue or Notes to be admitted to the Official List. Interest on the Further Issue of Notes is payable in arrear, and will be 
payable quarterly save for the first payment of interest which will be parable in respect of a period of approximately two months on 
the Interest Payment Date falling in’February 1986. which will coincide with the Interest Payment Date for the Notes issued in 
August 1985. 

Particulars of the Further Issue of Notes are available from Extel Statistical Services Limited and copies may be obtained during 
usual business hours on anv weekday (Saturday’s and public holidays excepted) up to and including 2nd December, 1985 from the 
Company Announcements Office of The Stock Exchange and up to and including 12th December, 1985 from:— 


Scrimgeour Vickers & Co., 
20Copthall Avenue, 
London EC2R 7JS 

2Sih November, 1985 


New Zealand High Commission, 
New Zealand House, 
Haymarket, 

London SW1Y4TQ 


S. G. Warburg & Co. Ltd., 
33 King William Street, 
London EC4R9AS 


Smith Bros 
calls for 
£13.5m 
via rights 

By Bony Riley 

SMITH BROTHERS, stockjob- 
ber, is rasing £14 Jm, net of 
expenses, to finance new 
opportunities arising from 
changes in the structure of the 
securities markets. 

It plans to spend approxi- 
mately £6m in the next two 
years on new facilities and 
systems in London, and is al- 
so building up its trading 
operations in the US, Hong 
Kong and Australia. 

The one-for-tfcree rights 

issue of new ordinary shares 
it I65p Is being supported by 
Smith’s two major institu- 
tional backers, N. M. Roths- 
child and 31. which together 
will teke up almost 52 per 
[ cent of the 5.44m shares being 
issued. 

Rothschild's stake win rise 
from 24 per cent to 2&3 per 
cent following the issue, and 
could ultimately increase to 
39 per cent as a result of loan 
stock conversion. 

Tbe eventual stake of 31 
could, be 12-8 .per cent- An- 
other institution. Gartmore 
Information and Financial 
Trust, has recently declared a 
SJ per cent holding. 

In a letter to shareholders, 
Mr Tony Lewis, chairman of 
Smith Brothers, expresses his 
belief that the company's con- 
tinuing independence "will be 
wen regarded by our 
clients.** 

Rothschild has told the com- 
pany that ifs current policy 
towards Smith is that it does 
not intend to acquire a 
majority holding In the fore- 
seeable future but it wants to 
maintain Its percentage equity 
interest and to . remain the , 
major shareholder. 

The bank will play an active 
strategic role "whilst respect- | 
lug the day-to-day indepen- I 
dence of the company.** 
Rothschild will, however, 
work however, work towards a 
Closer association betwen its 
securities business and that 
of Smith. 

Mr Lewis says that the com- 
pany will continue to concen- 
trate on equity markets, both 
In the UK and overseas, and 
will not participate in the gilt- 
edged and other fixed interest 
markets. 

“The group will continue to 
offer a wide ranging market 
making service to stock- 
brokers acting in an agency 
capacity. In addition to offer- 
ing a similar service to those 
larger Investment institutions 
which wish tit deal directly 
.with " us,™ be tells share- 
holders. 

/.< "Following completion of 
the acquisition of Scott Goff 
Layton (a London stock- 
broking firm) the enlarged 
group will also offer an inde- 
pendent research and execu- 
tion service to investment 
institutions and private 
clients. 

“As the market develops, 
closer integration of market 
making and broking activities 
may be appropriate but it 
remains onr policy to respond ' 
to our clients’ requirements 
rather than attempt to im- 
pose trading methods on 
them." 

Smith Bros also disclosed : 
yesterday Its interim results 
for the six months ended 
October 25, showing pretax 
profits up from £L79m to 
£3. 04m. 

Earnings per share for the 
half-year were up from &9p 
to lOJp and the interim divi- 
dend is being raised from Up 
to 2p a share. 

See Lex 


Unigate lifts profit 33% 
and is strongly placed 


FIRST HALF profits at Unigate 
have advanced by almost 33 per 
cent, from £25.9m to £34.4m, and 
the directors consider this 
"satisfactory increase" augurs 
well for the future. And they 
are lifting the interim dividend 
by 15 per cent. 

They say the group Is now 
well positioned in lu main busi- 
ness sectors of food, transport, 
and specialised industrial 
services. 

A strong cash flow has again 
been produced. Although aided 
by disposals, it reflects con- 
tinued Improvements in working 

capital control and cash flow 
from operations. 

Net debt has been reduced to 
£77.7m, against £110m in March 
and £l49.5m in September of 
. 1984. This has also had a signifi- 
cant effect on finance charges 
which have fallen by £3m to 
£&5m In the first half . 

During the six months, Utvi- 
, gate sold its major underper- 
forming business. Sawyers, for 
£2lm, and tbe specialised food 
preservative business of Aplln 
and Barrett was divested as it 
was outside tbe mainstream food 
operations. Just after tbe half 
year Arlington Motor Holdings 
was purchased and will consider- 
ably strengthen Win canton's 
position In the motor trade. 

Turnover showed a reduction 
from £937m to £927m but the 
operating profit rose 14J! per 
cent to £S9.3m. A split of this 
shows dairy interests accounted 
for £24m (£i7.3m>, meat £4.im 
(£2.1m), WIncanton £4.5m 
(£4.7m), GUtspur transport ser- 
vices, etc — £2.6m (£4.5m), 

international £5m (£S.4m), and 
others loss £900,000 (profit 
£400.000). 

Geographically, the UK pro- 
vided £32. 6m (£26. 4m). the US 
£&7m (£7.8m), and other coun- 
tries nil (£200,000). 


The directors say the UK 
dairy interests made a Bond 
start with operating profits up 
39 per cent, although the. Pre- 
vious year was drpressed by a 
delay in the implementation of 
a liquid milk price Increase. 

The improvement is mflinjy 

attributable to the considerable 

investment of recent yearn and 
good management Liquid milk 
sales are stable as demand for 
low fat milk has increased, and 
Unigate has extended the num- 
ber of rounds under fran ch i s i ng 
arrangements. 

Product development has also 
continued to be of major import- 
ance. with further gains in 
market share for St Ivel Gold 
and the Shape range of low fat 
products in particular. 

Quality of the remaining meat 
operation* is underlined by the 
95 per cent advance in operating 
profit following the sale of 
Bowyers, they state. Marion 
bacon factory is in satisfactory 
profit as volumes rise and South 
West Meat continues to make 
good, although reduced, returns. 

Both poultry companies are 
experiencing a combination of 
relatively low feed prices and a 
firm market for their products. 

In Australia, the sale of the 
powder factories and the setting 
up of a joint venture for cheese 
manufacture, combined with 
some difficult market places, will 
reduce profits in the short term. 

Casa Bonita In the US is 
having a good year, although the 
cheese operations are showing a 
lower level of profitability 
because of tighter margins. 

Income from related com- 
panies came to £1.6m (£lm). 
Nutricia’s profit grows, but the 
ongoing sale of the group's port- 
folio of investment properties 
has led to an increased Idss from 
other activities. 


After tax £12m (£9,701) aftd 
minorities and preference divi- 
dend £300.000 (same) the art 
attributable profit conies out at 
£22.lm (£i5.8to) for earnings of 
lQp (7.3 p) per share. There are 
also net extraordinary credits of 
£4. 4m. 

The interim dividend Is lifted 
to 3.4Sp (3p) not- Total for the 
rear ended March 31 19S5 was 
SJp from pre-tax profits of £85m. 

At a press conference later, 
chairman Mr John Clements J 
said the second hair or the year 
had started promisingly, par- 
ticularly within the Wincanton 
and Giltspur businesses. 

WIncanton was expected to 
make up 1 is first half shortfall 
and end the year showing an 
increased profit, while Giltspur 
should almost redross the open- 
lug setback and finish close to 
last year’s £10m. 

On the dairy sido, he said 
allowing for the impact of a 
ntllk price increase, the like for 
like improvement in profit was 
some £5.1m. Around half was 
accounted for by low fat pro- 
ducts. 

Low fat milk sales made up 
some 14 per cent o£ the group 
total, compared with some 2 per 
cent a couple of years ago. And 
Mr Clement said he would be 
very surprised if that did nttuA 
move ahead to 30 per cent with- w 
in the next few years. 

Around 10 per cent of Uni- 
gate's rounds throughout the 
country were franchised or 
operated under some similar 
sort of arrangement. 

The group was expecting its 
capital expenditure to be 
between £70m-£7Sm this year, 
compared with E59m last time, 
with around half the total going 
on dairy products. 

See Lex 


Premier Cored, rises to £2.7m 


Premier Consolidated Oilfields, 
the UK-based oil exploration 
company, achieved higher tax- 
able profits of £2.7m, against 
£2 -37m, for the six months to 
end- September 1985. 

The result was attained against 
a background of unfavourable 
exchange rates and lower crude 
oil prices. Turnover rose by 
nearly 24 per cent from £4£6m 
to £SJ8m. 

Mr Roland Shaw, the chair- 
man. says that oil production in 
Trinidad reached record levels 
of 900 barrels per day (bpd> 
and production increased at 
Wytch Farm, onshore UK. 

He says that the recent North 
Sea discovery in block 29/8U 
and inb lock '29/9b gave Pre- 
mier “a large potential hr the 
future' development of North 
Sea reserves." ,1 ' 

Premier plans to participate 
in at least three further North 
Sea wells io 1986 and expand 
i worldwide exploration activities. 
Premier made its first North Sea 
discovery two years ago. 

Exploration and development 
wells in Trinidad’s San Frandque 
area have continued, and the last 
two wells flowed in excess of 

100 bpd. 

Current production in Trinidad 


exceeds 900 bpd compared to 332 
bpd two years ago. And the 
lyzabad steam drive is expected 
to be inaugurated in January. 

In the Far East the award of 
an offshore concession in the 
Gulf of Papua New Guinea has 
been confirmed, and Thailand has 
awarded an offshore licence In 
the Gull of Thailand. 

Elsewhere. Premier is engaged 
in the drilling of a wildcat well 
in SE Nevada and has made an 
offer to acquire Rocky Moun tains 
Oil and Gas, which has over- 
lapping interests in Western 
States. 

Regarding prospects, the chair- 
man says that most oil companies 
are suffering from general con- 
cern about fiiture prices, but “ if 
our discovery of new oil reserves 
continues at the pace of the last 
year," onr results will keep ahead 
of any appreciable oetback be- 
cause of lower oil prices.” 

First half profits- included 
lower exchange gains of £542,000. 
against £l.l5m, and were subject 
to tax of £385,000 compared with 
£493X100. 

Earnings per 5p share were 
l.OBp (l-21p). The company does 
not pay interim dividends— last 
year's single final payment was 


0.5p with pre-tax profits at 
£4.&4m. 

• comment 

The shareholders of Premier , 
Consolidated have had little tap 
show for their loyalty to Ur 
Roland Shaw’s management 
since the defeat of the Carless 
Capel bid and the more recent 
£lfim rights issue. Yesterday 
the share price slipped a further 
lp to 37p on the publication of 
interim results which, allowing 
for exchange rate effects; looked 
roost respectable- Profits after 
tax have risen 13.7 per cent and 
Premier can argue with some 
force that it is being unfairly 
tarred with the exploration and 
production brush. The company 
has strong — and low-cost — 
production at Wytch Farm in 
addition to proven North Sea 
acreage and- promising wells in 
Trinidad. But the stock market 
is still looking beyond the next 
set of figures to exploartion 
news — in Premier's case blocks 
37/12 and 12/23 — and to take- 
over possibilities. In the absence 
of either — and Mr Shaw has 
already shown be is no ptitfr W 
over in a takeover battle — the f* 
shares may fail to realise their 
notential. 
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ARROWS STOCK 
FINANCING HELPS HIT 
GROWTH TARGETS 
WITHOUT AFFECTING 
YOUR BORROWING LIMITS 


Granville & Co. Limited 

Member of The National Association of Security Dealers 
and Investmsni Managers 

8 Lovat Lane London EC3R 8BP Telephone 01-421 1212 

Over-the-Counter Market 


Ou r rtaJilf avjubWe firuncul Cidlitks 
can wmm withyowcadiflcwbyoffcimg 
unsecured advances at low rates of interest 
Once a financial Umit hoi been 
OtaMrshed we can offer Stock financing 
which allows you to purchase goods or nrw 
riutnub imniedbudy or boU finished 
goods in stock or in the distribution chain 
and so nuke substantial savings. j 


A/rows aho ofier importers speedy and 
efficient teuen of Cmb. 

Our facilities am unique and ensure 
that roar exstuw lines of credu remain 
unafieanL For further information, 
please contact Arrows Umkni. 

Head Office. Arrows House, KingswSv 
Manchester Ml 9 JBA. 

Td: 061-224 8800. 


ARROWS##^ LIMITED 


TRADE FINANCIERS 


Canadian Imperial Bank 
of Commerce 

(A Canadian Chartered Bank) 

U.S. $150,000,000 

Floating Rate Deposit Notes Due 1996 

In accordance with fhe provisions of the Notes, notice is 

hereby given, that for the Interest Period from August 
30. 1985 to November 29, 1985, the rate for the final 
Interest Sub-period from November 28, 1955 to 
November 29, 1985, has been determined et8'A% per 
annum, and therefore the amount erf interest payable 
against Coupon No. 5. or per US$10,000 nominal in 
registered form, on the relevant interest payment dale 
November 29, 1 985, will be USS205.90. 

The Chase Manhattan Bank, iSHi 
N A, London, Agent Bank "mr 

November 28, 1885 CHAS^ 
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Oceonics’ £13m defence 
disposal to Adwest 


BY CHARLES BATCHELOR 

Oceonics, the marine . and 
defence, electronics group .which 
took the unusual step of putting 
itself up for sale {p April, is to 
sen most of its defence activities 

to Adwest Group, an engineering 
company, for £13m en qh . 

Other Oceonics' group com- 
panies will, however, repay 
£2. 25 m-wo n h of intra-group loans 
as part of the deal, reducing the 
net cost to Adwest to £10.75 m. 

Oceonics, an early glamour 
stock o£ the Unlisted Securities 
Market but how with a full Stock 
Exchnge listing, has abandoned 
plans to sell any other major 
parts of its business. It will con- 
tinue its existing electronics 
activities in the offshore, com- 
munications and surveying 
markets on a reduced , scale. 

Oceonics* share price 'was 
unchanged at 47p. yesterday, 
compared with ■ 140p in "April 
when it first put itself up for 


sale. Ad west's shares fell 2p to 
2l4p. - 

Adwest, a Reading-based com- 
pany with automotive, electrical 
. engineering and ■ property- 
interests, has agreed to buy three 
Oceonics' companies. 

They are Air-Log, which makes 
electronic test and control equip- 
ment; Laser Engineering 
(Development), which makes 
weapon transit and launch con- 
tainers; and MPE, -which manu- 
factures radio frequency Inter- 
ference filters 
^These companies contributed 
£L48ra of pre-tax profits and 
£17 .05m of turnover to Oceonics* 
group totals of £3 .02m and 
£7D.4m respectively In the- year 
ended March 1985. They had 
combined net tangible assets of 
£6£7m at that year end. 

Adwest Intends to run these 
businesses as a separate defence 
division. Mr Michael Waller, 
m a n a g ing director, said Adwest 


.was familiar with most of the 
manufacturing processes in 
which they were involved. 

“ We believer we can improve 
returns by applying our manU- 
facturing . expertise and - selling 
their know-how to a wider range 
of customers in the com- 
mercial field,' 1 he added. 

Adwest has been expanding by 
means of acquisitions over the 
past few years but this is its 
largest purchase. It increased 
its pre-tax profits to £8. 7m in the 
year ended June 1985 from 
£&3m, on turnover which rose 
from £70. 5m to £77m. 

Mr Bob Aird. Oceonics* chair- 
man, said: “Very few people 
could cope with bidding for all 
of Oceonics because of the 
diversity of our interests. Those 
who did approach -us did not 
offer good terms. 'We gave it 
(the sale -61 the entire company) 
a good try. It could 'easily have 
come off.** 



offer rejected 


BY DAVID. GOQpHART. ... 

French Kier Holdings, the UK 
construction group which- is 
subject to a £115m take-over bid 
from C. H. Beazer, yesterday 
announced' a final improvement 
to . its own contested bid for 
Abbey, .the Dublin-based building 
company. 

The new" offer — an improve- 
ment of over. 20 per cent on the 
original wax- nonetheless 
rejected out of hand by Abbey. 
Mr Charles Gallagher, . chairman 
of Abbey, : said: “They got this 
bid wrong on day one. and they 
have still got it wrong on day 
SB." ' 

Kier has so -far received 
acceptances -from 38.7 per cent 
of Abbey holders, but most 
analysts -. doubted that the 
increase — still below market 
value — was enough to win a. 
majority. 


C- H. Beazer. had said that it 
reserved the right to- -withdraw 
from its offer for French Kier 
if it increased its Abbey terms 
by too much — but last night it 
appeared that Beazer did not find 
the increase incompatible with 
their bid. 

Kier has increased only the 
non-share element of the offer. 
In - the orginal terms it offered 
one Friench Kier share plus 
I£2.75p for five Abbey. — 
which at the time valued each 
Abbey share; at HI (83p sterl- 
ing) and the whole company at 
LE23.48 (sterling £19.55). 

-The -new offer raises the- cash 
element to l£3.22p (266p sterl- 
ing) which values each Abbey 
share at I£L25p (103p sterling) 
and 1 puts a total value on {the 
company of l£29Am '(£24Jnr 


sterling). There is a cash alter- 
native of I£1.25p per. share. 

French Kier said last night 
that the offer represented a 47 
per cent increase in capital value 
based on the Abbey share price 
on October 1 and “represents a 
very generous exit price earn- 
ings multiple of 29 times the 
latest audited earnings' and 
.almost 10 times the' earnings 
optimistically forecast . for the 
current . financial year." The 
offer is also at a premium of 3 '• 
per cent over Abbey's net assets. 

Mr Charles Gallagher repeated 
that he and the senior manager 
would resign rather than accept 
the bid at this-IeveL The final 
offer closes on December 15, two 
days before the first closure of 
Bearer's offer for Kier. Kier 
fell lp to close at 249p, and 
Abbey fell 2p to close at 114p. 


Bodycote makes £2.7m cash call 


Dubilier well ahead 
despite disruption 
from reorganisation 


DESPITE THE effects of divest- 
ment and restructuring Dubilier, 
the -Oxfordshire-based man nfar. 
turer of electronic components 
and connectors, saw' its pre-tax 
profits rise to £6. 57m over the 
1964-85 year. 

This was an Improvement of 
£1.31m on the figures of the 
previous year and some £300, 000 
ahead of City estimates. 
Administration expenses were 
cut sharply from £&3Sm to 
£5.91 m. 

The final dividend is being 
lifted from L4p to 1.7p, for a 
net total of from 2.4p to 2.8p 
per 5p share. 

Turnover for the 12 months 
to September .29 fell by £2.Sm 
to £ 42.05m — the reduction 
reflecting disposals during the 
period. All comparisons have: 
been restated. 

The year was affected- by 
.divestment and restructuring 
activities Involving Dubilier 
Components, Flight Connector 
Corporation,. Arco Electronics 
and Ion Beam Systems. 

Greenpar Connectors had a 
satisfactory year with sales 
advancing by 21 per cent. 

The Greenpar product has 
been successfully introduced to 
the US market through Auto- 
matic Connector. The directors 
say relocation of manufacturing 
operations into a larger adjacent 
factory is almost complete and 
the current year will benefit 
from the resultant productivity 
Improvement. 

Automatic Connector also had 
a good year with a substantial . 
increase In earnings and' sales 
growth of 22 per cent 

In Canada, Edac experienced ■ 

disappointing year as a -result ' 
qf the. downturn In the US com- 
puter market — the company is 
well positioned to benefit from 
a market revival. 


. Beswlck, the' fuse and circuit 
'.protection operation, had 
satisfactory year .with 'sales up 
by 22" per. 'cent doe principally, 
to increased, sales of new pro 
ducts. 

Earnings per share .came 
through 2.7p ahead at I3.6p. 

• comment 
The fact that Dubilier came In 
a little above forecasts was not 
In itself remarkable: a shift to 
average exchange rates easily 
accounts for the difference. What 
was significant was that it man 
aged to achieve this level of 
growth in a year which saw an 
unusual degree of disruption 
from reorganisation. The cur- 
rent year, unburdened by such 
constraints^ should produce a 
recovery towards ' the growth 
rates of -years past. All .divisions 
are likely to experience further 
rises in .- turnover. Greenpar 
Connectors' new facto ry will 
improve margins. Automatic 
Connector is seeing a parti cu 
larly strong start to the year. 
Edac is picking -up signs of an 
upturn m the- PC market and 
Beswlck has sorted out its 
problems with a new type of 
fuse. Dubilier has also suc- 
ceeded in getting its borrowings 
under control, reducing gearing 
from a peak of over 60 per cent 
to 29 per cent at the year end. 
All this points towards at least 
£7 .5m for the current year, put- 
ting the shares, up 14p at 180p, 
on an undemanding prospective 
p/e ratio of 13 -after, a 33 per 
cent tax charge. 


: Cable & Wireless . 

Cable and Wireless said yester- 
day- that the first instalment 
1 on the forthcoming sale - of 
146.11m -ordinary- shares will be 
300p per '-Share payable - on 
application. _ The second instal- 
ment, to be quantified shortly, 
will be payable in March "1986. 


Redemption Notice 

Hamersley Holdings Limited 

9 V&56 Debentures Due 199Z 

NOTICE IS HERESY GIVEN that, pursuant to the provisions of the Indenture dated as of 
January 1, 1977 under which the above-described Debentures are issued. Citibank, NA., 
as Trustee, has selected for redemption on January 1, 1986. (the “Redemption Date") at the 
principal amount thereof (tlx “Redemption Price' 1 ), through the operation of the Sinking Fund 
provided for in the said indenture, 5400,000 principal amount of Debentures of the said issue of 
the following distinctive numbers: 

COUPON DEBENTURES OF >1,000 PRINCIPAL AMOUNT OUTSTANDING 
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The Debentures specified above arc to be presented for the said Sinking Fund at the option of 
the holder (a) at the Receive and Deliver Windows of Citibank, NA., Trustee under the Indenture 
referred to above. 111 WaH Steel— 5th door. New York, New York 10043 or (b) subject 
to any laws or regulations applicable thereto, at the main offices of Citibank. N.A_ in Amsterdam, 
BnuecZs, FnoUnt (Main), Geneva, London ((Mbink House), Paris, Tokyo, Swim R a nk 
Corp orat ion in Basle and the main office of Basque G£n£rale du Luxembourg S.A. in 
Luxembourg, the Company's Paying Agents. Payment at the offices referred to in (b) above will 
be made by dieefc drawn on. or transfer to a dollar account maintained by the Holder with, a bank 
in The City of New York. On the Redemption Dole such Debentures shall become due and payable 
at the Redemption Price and an and after such date, interest on the said Debentures will cease to 
accrue and the coupons for such interest shall be void. 

The Debentures specified above should be presented and surrendered at the offices set forth 
in the preceeding paragraph on the said date together with aO interest coupons maturing 
subsequent to the Redemption Date. Coupons due January 1, 1986 should be detached and 
presented for payment in the usual manner. 

For HAMERSLEY HOLDINGS LIMITED 
By CITIBANK. NA 

Tn&atee 

November 28. 1985 


Withholding of 20% of grass redemption proceeds of any payment made within the United States 
may be required by the Interest and Dividend Tax Compliance Act of 1983 unless the Paying 
Agent has the correct taxpayer identification number (social security or employer identification 
number) or exemption certificate of the Payee. If Debentures are presented in the United States, 
please furnish a properly completed Form W-9 or exemption certificate or equivalent when 
presenting your securities. 


^ BY TERRY POVEY 

Bodycote International, the 
metal treatment and protective 
. clothing company, is raising 
£2.7m net in a one-for-four rights, 
issue of almost 2m shares at 
145p each against a close of l79p. 

The company’s board, is fore- 1 
-casting that pre-tax profits for 
1985 will, exceed £2 An, against 
£1.76m for 1984 and UJSm for 
the six months to June,- 
Bodycote expects . to pay a 
final dividend, of ,.JL5p,_ pu^the 
enlarged capital— ran interim, of 
- • 2fip . . has : -already -been 
announced. ' Inf - 1984: the: total.' 
. dividend was 4.5p.. _r--. . < 

Over -the last' three years the 
company has spent £5m building 
up a metal treatment division. 


the trading profits of which 
have grown from £0.7m to £L4m 
in the same period. 

The main markets for the heat 
-treatment - processes- of this 
division are- the aerospace, auto-- 
motive and transmission sectors. 

Although the 1 company had 
almost £5m. 40 per cent of share- 
holders' funds, in debts early in 
November the rights proceeds 
are to fund expansion rather 
.(ban to repay bofririrings^ 
taore than .-half r ,i6e funds 7 
jraised ' by. the '.rights are. to: be' 1 
; jiseA tojuance.a nfejrfjfieat * 

treatment plant 'in -Corby. ; 

Mixch of the rest will be used' 
to fund the completion, of the 
plasma nitriding " plant . at’. 



CREDIT LYONNAIS 


U.S.$ 300,000,000 Floating Rate Notes due 1995 

In accotdance with the provisions of Ihe Notes, 
notice is hereby given trial for the Interest period 
from November 29, 1985 to May 29. 1986 
the Notes wil cany an Interest Rate of 8 7 /w% p.a 

The interest payable on the relevant interest payment date, 
May 29, 1986 against coupon n° 6 wifl be . 
U.S-$424!22 per Note. 


The Fiscal Agent 

KREDIETBANK 

SLA, LUXEMBOURG EOISE - 


COMMERZBANK OVERSEAS FINANCE N. V. 
U.SJ$ 100,000,000 
Floating Rate Notes Due 1989 

In accordance wfrh the provisions of five Notes notice is hereby 
given that for the three months period from November 21. 1985 to 
February 21, 1986 the Notes wiO carry an interest rate ot BVwtt per 

annum with a coupon amount of U.SS 206JJ4; . • . • : - ? • 

. franMurt/Main. November 4985 - ‘ 

COMMERZBANK 

A K T J E ■ H CtElLBCNifT 


COMMERZBANK OVERSEAS FINANCE N. \C 

U.S.S 100,000,000 
Floating Rate Notes Due1995 * 

In accordance wtrh the provisions rt the Notes notice is hereby 
given that for the six months period trom November 18, 198S to 
Mavl9i 1986 the NoteswW carry an interest rate ol 10% per annum.' 
with a coupon amount of U.S.3 505-56 on. UB41 10,000.- and 
ti.S-S 2,527.78 on U.S.S SQ.OQO^. 

FranWUrtfMaln, November 1985 

COMMERZBANK 


COMMERZBANK OVERSEAS FINANCE N. V. 
U^$ 150.000,000 
Floating Rate Notes Due 1989 

bi accordance wfrh the prowsfans of lhe Note# notice ia hereby 
that fw the stenwrxhs period. from Novwnberr'*~^'- 
20, 1988 the Notes w« carry an Internet rate Of 
mnsm wto a coupon amount of 421 M. 

Rwkfurt/Maki, November 1888 

COMMERZBANK 


i9esm 
*A% per 




Aldridge — again for metal treat- 
ment 

Body cote’s other three main 
area's, of activity, have been 
overtaken by the rapid growth 
.of, the metal treatment division. 
Protective clothing and safety 
products contributed £633,000 to 
trading profits in 1984. industrial 
and general textiles £595,000 and 
investment broking ' services 
£83,000. 

: The'.' issue . has. been opder- 
wrirtep bV-.Gjtieve^bja Grant ^who 
along with' Henry Copse,. Ltnns- 
dgri art also “bfdkers to.' the 

issue. « ■ 

.Provincial Insurance, 'Wien -a. 
12,3 per-cent stake 3h toe com- 
pany, -has told the . board that 
ft..intends.to'iake up Its rights 
In fpii- 

• Albert' Group's righto issue of 
13.63m new ordinaries bas been 
'taken up as. tp I3j25m shares 
(97.2 per cent); - •’ 


Hailwood £4m 
for London 
paper group 

Hailwood Group, the US pro- 
perty and financial services 
business, yesterday announced 
an. agreed £4.1m cash bid for 
G. W- Dray & Son, a -London 
paper and packaging merchant 
and stationer. 

Hailwood (formerly Atlantic 
Metropolitan), which already 
owns 10 per cent of Dray, has 
received. Irrevocable acceptances 
from- Dray shareholders - with 
;44.2 per cent of the equity. 

BHS-jmnp late - 

British Home Stores' shares 
rose 18p in Late trailing yester- 
day to close at 415p. Stock mar- 
ket speculation suggested the 
company was about to face a 
takeover bid to rival Its pro- 
posed £1.5bu merger with 
Habitat Mothercare. 

A BHS spokesman said last 
night that no other approaches 
h ad been., received. 

Nationwide Leisure 

Nationwide Leisure '• 'bas 
acquired the freehold Interest in 
Broekham Park' Estate, Tad- 
worth, Surrey, . for £130,500 cash. 

The estate is licensed for 32 
park homes and is adjacent to 
the Surrey Hills estate which is 
also within, the group’s owner- 
ship. ■ • 

John Swire 

John Swire St Sons, the 
London-based parent of the 
Swire Group, has bought the 
Whitlam Group’s offshore 
chemical tank fleet In a cash 
deal worth more than £5xn. 

The purchase coincides with 
the Swire Group setting up a 
new oilfield services division 
which will serve clients from 
bases in the UK, Holland, Den- 
mark, Norway and Canada. Swire 
said it intended to expand- its 
existing fleet by "investment and 
more acquisitions. . 
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SVENSKA INTERNATIONAL 
LIMITED 

IUSZ5.000.000 SUBORDINATED 
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SUMMARY OF GROUP RESULTS 

1 v ear ended 30th September, 1985) 



1985 

£’m 

1984 

f'm 

Gross rents and other income 

136.Z 

132.1 

Earnings before taxation 

51.6 

45.2 

Taxation 

Earnings attributable 

17.9 

17.0 

to ordinary Shareholders 

33.2 

27.8 

Earnings per share 

15.6p 

13.6p 

Net dividends per share 

10.5p 

9.0p 

Net assets per share diluted 

415p 

411p : 


•Adjusted lor the acquisition ol EPC in 1985 

% Pre-tax profits increased by 14.2%. 
Earnings per share up 14.796, 

^ Proposed final dividend of 8.0p net per 

. • ' share,' making a total for the year of 10.5p 
(1984: 9p per share). 

26 The acquisition in' July of English Property 
Corporation increased our UK property 
portfolio by 2796 and our total portfolio by 
1796. Voids on acquisition of £2.6m p.a. 
already virtually eliminated. 

26 Gross assets increased from £ 1,435m to 
£ 1,624m. 

26 Net assets increased from £874m to 
£994m. 

26 Capital commitments onzour continuing . 

. development programme in UK and 
overseas are £177m. : 

26 The Shopping Centre development at . 
Regency Leamington Spa in association 
with Warwick District Council has started, 
and MEPC has been selected to partner 

• the Local Authority in a major Town 
Centre shopping redevelopment at Royal 
Tunbridge Wells. 


26 The quality of our UK portfolio ensured 
strong growth in net income and 
negligible voids. 

26 In the US our core holdings remain 
healthy, and in accordance with our policy 
declared last year our investments have 
been rationalised. 

26 In Australia our portfolio value continues 
to increase, impressively and additional 
growth is expected from the completion of 
current developments. 

26 Our policy is to modernise and rationalise 
our investment portfolio in order to 
maintain and improve its quality. 


To: The Secretary, MEPC pic, Brook House, 

113 Park Lane London W1Y 4AY 

Please , send me a copy of the 1985 Annual Report which 
will be available from 17th December, 1985. 


Name. 


Address. 
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UK COMPANY NEWS 


Financial Times Thursday 

f TK economic indicators 

UIV ,„ dllsIrt:1 , production, jnanu- 


COME TO THE GULF 



Brickhouse Dudley 
looks forward to 
further progress 


KUWAIT SHEKAION HOTEL: 468 ROOM5 / »/] SUITES / LOCAIH) DOWNTOWN / 15 MLE3FROM ARPORT 

COME TO SHERATON 

When you travel to one of the wortd’s most Important 
business centers, you expect the finest In hotel 
accommodations. LBce so manylrcMstera to the 
Gutf. you choose Sheraton. For key locations near 
commercial, government and shopping districts. For 
24-hour room service, special executive services and 
the latest conference tacffitles. Fcr superb drnfcrg and 
entertainment. For refreshing poors and health cWbs. 
Shercrt on hospitality and services are valuable 
resources on successful business trips. When 
you come to the Gulf, come to JSieraton- 


A8U DHABI, U.A.E., ABU DHABI SHERATON 
DOHA, QAfAR. DOHA SHERATON HOTEL 
DUBAI. U.A.E., DUBAI SHERATON HOTEL 
KUWAIT CITY KUWAIT. KUWMT SHERATON HOTEL 
MANAMA. BAHRAIN, BAHRAIN SHERATON 
RIYADH. SAUDI ARABIA. A1AUAH SHERATON 

<T 19BS The Sheraton Corporation 


IN SPITE of difficulties being 
experienced by the civil engin- 
eering company, the Brickhouse 
Dudley group has shown as 
Increase in profit from £705,000 
to £804,000 In the half year 
ended September 30 1983. The 
interim dividend Is again QJJSn 
net 

The directors say that E. W. 
A vent, the civil engineer, has 
met difficulties working itself 
out of some had contracts, and 
the new management was set a 
task " of greater magnitude " 
than was realised. 

However, the situation is 
improving and the second halt 
while not redressing the loss, 
should show a substantially 
better trend towards profit. 

The directors report that the 
merchant and export divisions 
are ahead of target and with 
good order books, and they are 
optimistic that the divisions will 
show further healthy profit pro- 
gress through the -serod half. 

In the manufacturing side the 


Risra. foundry has been . re- 
equipped to provide increased 
productivity and efficiency. 
Teething troubles upset the 
earlier production rhythm, but 
the required improvement to put 
the division back on target Is 
evident 

In the half year turnover 
improved from £1897m to 
£19.65m, including exports of 
£2L3m (£2. 09m). and trading 
profit from £983.000 to flJm. 
Net interest charges were 
£240,000 (£218,000). 

After tax £346,000 (£330.000) 
the net profit i s £518.000 
(£415,000) for earnings of 3J33p 
(2.67p) per share. 

Jh the year ended March 31 
1985 the group made a pre-tax 
profit of £1.71m and paid a total 
dividend of 3.45p. 

The group makes cast Iron and 
steel products and distributes 
these, along with a specialist 
range of pipes and fittings; and 
provides a specialist service for 
civil engineers. 


MMT Computing shows 
improvement to £0.43m 



Sheraton 


Hotels, tms & Resorts Worldwide 
The IXMptoWy people of HUT 
For iese*vottans end ntormertlon, 
con TOLL-FREE 

0800-35.35.35 


PRE-TAX PROFITS at MULT. 
Computing, computer systems 
consultancy. improved from 
£355.000 to £432.000 in the year 
to August 31 1985 after moving 
ahead from £170.000 to £203.000 
at the interim stage. 

Mr M. J. Til brook, the chair- 
man. said in his interim report 
in May that talks were going on 
concerning a possible joint start- 
up venture. He now reports 
"exciting progress” with the 
establishment of SOLT. Comput- 
ing (Reading), in which the 
company has a 45 per cent hold- 
ing acquired at nominal value. 

He says that after some five 
months trading, it has 12 
employees, two major clients, 90 
per cent staff utilisation and is 
trading profitably. 


Forward orders at MJLT. 
Computing generally are as high 
as at any time in its history, 
and discussions with several 
clients are expected to lead to 
sizeable and significant projects 
being won in the coming year. 

Although increases in recruit- 
ment, costs and National Insur- 
ance contributions are an un- 
welcome burden, the board 
believes that there is every 
reason to regard the future with 
confidence. 

Turnover rose from £L33m to 
£L46m during the year. There 
was a tax charge of £191,000 
(£167.000). The final dividend 
of this USM company is raised 
from 295p to 29p for an 
increased total of 4p (3.25p). 
Stated earnings per 5p share 
increased by 2.6p to 12p. 


Unigate 


Among other things, we Ve just delivered 
a 33% increase in half-year profits. 

A clear strategy and excellent management at all levels 
underlie Unigate’s trend to strong long-term growth. 






IP? si:' 





Our results for the half-year to — 

30th September; 1985, show pre- 
tax profits of £34.4m (up 33%),. P 
. earnings pershare of 10.0p(up 37%) 111 

and dividend of 3.45p (up 15%). — 

The Group’s cash flow continues op 

to be very strong, so that our net 
debt has fallen to £77.7m f about 
half what it was a year ago. As a 
result, interest costs are well 
down to £6. 5m from £9.5m last 
half-year: Pei 

This performance reflects the 5? 

disposal of our last major under- PR 

performing asset, . Bowyers, our ^ 

clear commitment to a well- Dl ' 

understood Group strategy, and 

excellent and stable management in the 
operating divisions, • 

Dairy Interests’ operating profits are up 
39%, reflecting the considerable invest- 
ment of recent years and strong product 
development, with further gains In 
market share for. St. Ivel "Gold" and the 
St. Ivel “Shape" range in particular, and 
increasing sales of low fat milks. 

Meat Interests nearly doubled operating 
profit. All companies are now perform- 
ing well, with Malton Bacon Factory 
moving ahead strongly, and the poultry 
businesses of Turners Turkeys and J. R 
Wood doing well. 

Wincanton’s markets remain highly 
competitive, although the Motor Group 


FINANCIAL 

HIGHLIGHTS 

Operating Profit by activity: 


Half fear Half Year Ytear 

ended 30 ended 30 ended 

September September 31 March 


1985 • 

(unaudited) 

£m 


, 1984 

(unaudited) 

£m 


Dairy Interests 

24.0 

17.3 

37.9 

Meat Interests 

4.1 

2.1 

3.6 

Wincanton 

4.5 

4.7 

8.3 

Giltspur 

•2.6 

4.5 

10.0 

international 

5.0 

5.4 

16.3 

Other Activities 

(0-9) 

0.4 

0.9 


39.3 

34.4 

77.0 

Related companies 

Z.6 

1.0 

2.7 

Finance changes 

(6.5) 

(9.5) 

(16.1) 

PROFIT BEFORE TAX 

34.4 

25.9 

■ 63.6 

EARNINGS PER SHARE 

10.0p 

7.3p 

18.3p 

DIVIDEND PER SHARE 

345p 

3.0p 

8.2p 


has made a good recovery following 
limited rationalization, and Wincanton 
Transport is enjoying a better year. The 1 
recent acquisition of Arl ingtori Motor 
Holdings will broaden the range of 
Wincanton’s motor business, including 
Wincanton Contracts, which continues 
its rapid expansion. 



1 1 Giltspur has made a slow start 

led in U.K. distribution services and 

as 1 U.S. exhibition activities, offset 

n by strong performances in engin- 

— eering and U.K. exhibitions and 
7 g packaging. 

3^6 International’s results are also 

8.3 mixed, with a good year at Casa 

D-0 Bonita being offset by reduced 

39 profits in Australia, and, despite 

70 highervolumes, lowermargins in 

2.7 the U.S. cheese companies. 

II 5 Unigate is now wel l-positioned in- 

its three main business sectors: 
,3p food, transport and specialised 

industrial services. Wb are com- 

: mitted to optimise our use of 

assets and returns from them, and to a 
policy of deploying surplus cash in 
appropriate expansion and reinvestment 
projects within our existing divisional 
framework. 

We believe our prospects for the future 
are very promising. 

JOHN CLEMENT 
Chairman and Chief Executive 

] If you would like a copy of the 1985 interim 
report, please write to: 

Company Secretary, Unigate PLC. 

Unigate House, Western Avenue, London W3 OSH 


FOOD ■ TRANSPORT ■ 
INDUSTRIAL SERVICES 


Profit of 
£272,000 
for New 
London 

NEW LONDON OIL made a pre- 
tax profit of 8401,000 (£272,418) 

1 in the seven months to Septem- 
ber 30 1985. The UK-based from- 
i pany formed, to back oil and 
■ gas development in the -US was 
; floated on the Stock Exchange 
1 on April 1. It reports oil and 
gas sales worth 81.47m. Operat- 
’ mg profit is $210,000 and there 
1 is an exchange gain Of 8193,000. 

The company does not intend 
’ to pay an interim dividend as 
the cash is required for Its drill- 
ing programme. The results 
were achieved, it says, in spite 
of the downturn in the US oil 
industry. Earnings per share 
were 1.94 cents. 

During the period reported, 40 
successful development wells 
were drilled at a cost of S4.32m 
and they are all now producing. 
Four exploration wells and one 
development well were drilled 
unsuccessfully at a cost of 
S689.000. The company is 
optimistic that new reserves will 
be Identified in the second half. 

Lower, than projected oil and 
gas revenues from Weld County 
operations will affect the com- 
pany's operating cash surplus for 
the year. However, development 
costs will also be lower due to 
the Slowdown in the drilling 
programme and reduction In 
drilling costs. 

The cash balance is therefore 
likely to be about the $4m shown 
in the prospectus. 

The directors estimate that 
year-end proven reserves will be 
maintained at 5m barrels of oil 
equivalent. Approximately 45 
per cent oE this will be In the 
proved producing category, com- 
pared with 14 per cent at the 
time of the flotation. 

The company says it is estab- 
lishing a solid proved producing 
reserve base and has sufficient 
capital, and cashflow to fund 
development and exploration. 

Exports boost 
G & G Kynoch 
to £0.13m 

Continued growth In furnish- 
ings and men's jacketing 
fabrics in North America as well 
as ladies’ fabrics in Europe, has 
helped G. & G. Kynoch to a 
record pre-tax £125,787 in the 
year to and-August 1985. This 
is a 23 per cent increase on 
the previous £91,059. 

Turnover rose by 23 per cent 
from £3.03m to £3.74m. with 
exports accounting for 91 per 
cent (87 per cent) of total sales. 

The seasonal order pattern for 
this woollen cloth manufacturer 
has started well, the directors 
say, which gives confidence of 
further growth ,in the current 
year. - *■ 

They are recommending a lp 
(same) t finaL, dividend, which 
increases the= total' by 50 per 
cent to Up (lp). Stated earn- 
ings, after tax up from £5,500 to 
£14,400, were ahead at 14.5p 
(13.1p), and fully diluted at 
13.lp. 

From an operating profit of 
£280,389 (£195.087), interest 

took a higher £154902 
(£104,028). -j 

There were extraordinary 
debits of £40,618 (credits 
£9.174). 


factunng output retail sales vauue 

retail sales volume fiSSp 1 f*«c!udine “ hQo1 > eavcrs> 
registered unemployment (e^iufl ne adjusted. 

-"‘"ST® ST a? sr v,e. 
a •« - iu - v 1M0 *£ Z 

JOM 102.7 104 IHJ J3W 3. * {»« 

fedfr. 10U 10M 1“ “i? 

3rd qtr. 1879 1039 1107 130J2 3.144 

FI to nils 

ssr sb ss % at as ss is* 

» a* iiS i 107 ijjj ™ jig. *« 


AllKIDL JSViaw wr — — - - 

September 109-1 103-2 

October 


I vuuuu B — ■ . 

OUTPUT— By market sect 

BrtS&SSl < 19S0=1W: 

housing starts (000s. monthly avera^- Textile House. 

Consumer Iavst intmtL E£S; etc. starts- 

goods goods goods output more. 

SfS: S3 Sow 3S3 iS2 Si '.S3 

SB jg IS Is B 

3rd qtr. 102-8 1629 112,5 103^ 1^9 

Starch 103.0 103 9 110.4 W49 1J49 WJj 

AprU 10L0 Ml 11J-* 1MJ 

May 10L3 102J Uw J®*-® 10I q ifo 

§^«- HllBli 

EXTERNAL TRADE— Indices of export ^nd import 
(1980=100); viable balance: current balance (£m), °u balance 
<£m); terns of trade (1980=100); excluding reservffl. 

Export import Visible Current Oil Term R^r ; 

volume volume balance balance balance trade u»Dn 


4th%. 119.7 129J —1,313 +424 +1,468 90 lS - 52 

™ m3 “-S +i.m + 5H ' JJ* 


nu SJ -S +i.ig +wg ‘ “J 

HSr.SS Si =JS ^ 

March 119.6 136.8 - 977 - 7M +260 »6J 

April 12L8 130i -259 + 210 + 687 9<^ 14.03 

May 12L7 12JLO +252 + 721 +838 98J 13.98 

June 118.4 1269 - 216 + 252 + 843 99.1 14^ 

July 117.0 123.0 - 77 +323 +OS3 M.4 lf|6 

August 113/4 123.3 - 236 +164 + 626 101J I4J6 

September 114.6 124.7 -230 +170 + 644 101.1 1L18 

October 119.1 125.7 0 +400 +760 101.2 16A1 

FINANCIAL— Money supply MO. Ml and sterling M3, bank 
advances in sterling to the private sector (three months growth 


Bu 


seasonally adjusted. Clearing Bank base rate (end period) 

Bank BS HP 

Base 


MO 

Ml 

M3 

advances inflow 

landing 

rate 

1981 

% 

% 

.% 

% 

£m 

£m 

% 

4th qtr. 

1985 

9.6 

249 

13.4 

169 

2,492 

2,946 

9.63 

1st qtr. 

29 

0.7 

9.i 

159 

19H 

3.146 

13.56 

2nd qtr. 

5.1 

32.4 

20.4 

199 

1,523 

3964 

1290 

3rd qtr. 

59 

15.4 

1L6 

179 

1,771 

3980 

1190 

February 

3.1 

- 5.0 

49 

139 

474 

1,013 

14.00 

March — 

19 

— 19 

99 

16.0 

214 

965 

1390 

April 

5.4 

229 

189 

199 

507 

1,061 

1442 

12.63 

May 

49 

339 

18.4 

17.7 

615 

12.63 

June - 

5.7 

44.6 

25.1 

209 

401 

961 

1290 ' 

July 

A4 

19J. 

89 

169 

650 

1,129 

1190 

August 

2.4 

229 

14.4 

219 

524 

1426 

1190 

September 

11 

59 

129 

14.1 

597 

1,125 

1190 

October — 

19 

249 

19-4 

18.7 

796 

1190 


INFLATION— Indices of earnings (Jan 1980=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 
commodity Index (July 1952=100); trade weighted value of 
sterling (1975=100). 

Earn- Basle Whsale. FT* 

lugs* roatls.* mnfg.* JtPP Foods* cemdty. Strig. 

1984 • •• 

4th qtr. ' 1611 140.1 1343 3383 3263 289.64 74.1 

1985 

1st qtr. 165.4 . 14&2- - 13JL6V 3BSL9 2323 29532 72.0 

2nd qtr. 176*3 138%8 139.4 375J 339.4 27&A3 769 

3rd qtr. ‘ 1333 14ai 37&3 33M 25L12 82 3 

February 1646 1A7& 136.6 362.7 3323 295.73 7L3 


March 

April - 

May 

June 

July 

August 


168.1 1415 137.5 366.1 335.4 29S32 733 

M9A 1409 3393 37X9 3383 295.08 7X0 

18841 139£ 37X8 3393 27938 78.7 

17L9 136.7 139.6 376.4 340.1 278.13 799 

1W.7 1339 1399 375.7 3359 25991 839 

M4 » 7 33 S3 25494 81.6 


September 176.0 1329 140.4 3769 3359 25L12 8L4 >- 

October 1319 1409 377.1 3359 249.46 80.4 ?" 


1319 1409 377.1 3359 249.46 80.4 

•-Not seasonally adjusted. 


Gartmore 
American 
assets fall 


NET ASSET value per Gartmore 
American Securities ordinary 
share,' after deducting prior 
charges at par, were 135.4p. 
against 147p on March 31 and 
137 2 p on September 30 1984. 

Net revenue fell 109 per cent 
from £231,603 to £207938. This 
was after tax of £117,175 
(£123914). 

Gross revenue before charges 
was £588.806 (£518,005). Earn- 
ings per share were down from 
l-29p to l.lSp. 

It was stated in the accounts 
for last year that earnings would 
show some decline due to higher 
interest charges and policy of 
capital growth in overseas 
assets. The directors, therefore, 
hoped to be able to recommend a 
total dividend for tbe year 1985- 
86 of 19p, down from 2p pre- 
viously and would expect to 
maintain and increase this gradu- 
ally over the years. 

For the half-year now reported 
the Interim dividend is un- 
changed at 0.6p. 

Compco lifts 
profit to 
£305,000 

Reflecting the receipt of rental 
income from the Watford Enter- 
prise Centre, purchased earlier 
in the year, and lower interest 
charges, Compco Holdings has 
lifted Its pre-tax income from 

£202,480 to £304,624 in the half 
year ended September 25 1986. 

The company is engaged in 
property investment and develop- 
ment. Total Income rose to 
£384987 f £333.897) in the period, 
with net rental income of 
£354,404 (£324,504), interest re- 
ceivable £9,098 (£5993), and 
other income £20,785 (£4,000). 

After tax £125,000 (£94,600) 

’ the net profit was £179,624 
(£107990), for earnings of 3.76p 
(S96p) per share. 

The company has received 

approval of its planning applica- 
tion for the development of its 
property in Han way Place, 
London. 

Fashion & General 

Pre-tax profit* of Fashion & 
General Investment surged from 
£180,183 to £342,604 over the 
half year ended September 30 
1985 and the interim dividend is 
being lifted by 4p to lQp net 
The company, an investment 
holding concern, is a subsidiary 
of Scottish and Mercantile 
investment. 



CREDIT COMMERCIAL DE FRANCE 
U.S.$250,000 > 000 Floating Rate Notes 
Due 1994 

For the three months 

27th November, 1985 to 27th February, 1986 
tee Notes will carry an Interest rate 
of 8.165% per annum with a coupon 
amount of US$208.66 per US$10,000 note. 

The relevant interest payment date 
will be 27th February, 1 986. 

Usted on the Luxembourg Stock Exchange. 

By: Bankers Trust Company, London 
Agent Bank 


BASE LENDING RATES 

Atiied^unbar & Cn""* SIS Z 2*ahon iu 


Henry Anshacher . .T.VT ii|£ TK ^ ml* 

Am ro Bank ScOi; 114 $ 

Associates Cap. Corp.. . 12 « SSSSPL* 11|% 

Banco de Bilbao^.!? " i,? gJ^Mat^ey Bkn. lljg 
Bank Hapoalim "I”! ^ Ltd.... 12 ^ 

Bank Leumi (UK) nf® 11 *% 

BCCZ SIS & Co. 124 % 

Bank of Ireland ....I”" ii!l ^ U<L — 

Bank of Cyprus ii!« ■Si < r aild ? ank ll|% 

Bank of India '"111® * Gr enfeII Xjfre 

Bank of Scotland'"":: llil JKESg? Cpg*. Ltd. llf| 

Banque Beige LtcL. ii|« of Kuwait llj% 

Barclays Bank , 11*2? w«H ona l Guro Bank ... 114% 

Tun* National Westmlnefan iilM 


Barclays Bank , 111$ ^““ ona f Giro Bank ... n | & 

Beneficial Trust hilL. '. 12*% ^efhninster 11*% 

BrlL Bulk of Mid East J 

■Brown Shipley 1110? 5®°- Trust ... lli% 

CL Bank Nediltiid li*% Trust ........ 

Canada Permanent .. 11* % <UK) 12*% 

Casver Ltd * * Provincial Trust Ltd ' toiff 


Cayver Ltd. _] T™« Ltd.... 121 % 

Cedar Holdings .... 12*% |LBsphael & Sons ... lii% 

■ Ciarterhouse Japhet". 11*% sSJ? 1 ? Guarantee 12 % 

Cho ulanons** § 2 ^} £ aak of ScoUand iu£ 

Citibank NA m* Co. Canada 11*1 

Citibank Savings 112)% Standard Chartered ...i|ll*% 
City Mercian tsJ&anii: 11! « 52 ^. —a “litS 

Clydesdale Bank ...” n*^ ^|?^ e _ Sa 3 in Es Bank 11*^ 

C, E. Coates & Co. lid. 12 % Untta^ Kuwait 11 *% 

Comm. Bk. N. East 11*1 v/SSSi^ 111 Bank... Ills 

Consolidated Credits.." uJl Banking Corp. }i!£ 

Continental Trust Si li|5 Laidtaw ... 12% • 

Cooperative Bank ,T7 *ii!« ^yortahire Bank i? 4 ? 

“ii . asa? “• H-iS; 

E. T. TmS ,»»* at -B-H . 


Duncan La wile ....... 11!® 

E. T. Trust " 

Exeter Trust Ltd. . 13 iff 

Plnnnnlal Jt* e* 7T . ZP 


8.G0%. Top TiciiS 

Financial & Gem Set li*« "'iwn'ciawo? Al 

First Nat Fin. CorS^T 12 |S * 8 Ca " ' nTwo' S5 M ^- 
First Nat Secs. LtS 12*5 I 2i d« 9r 2?- . 0Vflr 

I Robert Fleming 4 Co. 111 ^ * o.kvT dopos ' { » owr ci.000 
Ko^ert Fraser & Ptrs. 12* % ), Mongig, i, aaa 
Grind lays Bank tlli% 


dap. a%. Monnn«je 13*4. 
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' OK COMPANY NEWS 

Andrew Baxter on Kiearfold’s plans for a London listing 

Keeping the lid on know-how 


KLEARFOLD, based in Penn- 
symmia and a manufacturer- of 
packaging for consumer -pro- 
darts,. is beading tot the London 
ffock market via a public fiota- 

of & ambitious 
worldwide expansion plans. ' 

7 The flotation Is?’ lively y> raise 
between S7m and ■ $9m andgLve 
ti»e Pnyateiy-beld group a market 
capitalisation of less ' than £25m. 

IQ earfold sees itself as the 
** best-kept secret in the packag- 
ing industry." It wfll be joining 
»; several US companies in a wide 
* range of industries that have 
chosen to switch to public state* 
via a London flotation. 

For Klearfold, there are 
several advantages in this 
-approach. 

The company’s growth has 
depended on. a combination of 
booght-in know-how and in-house 
development and invention. In 
1979, Mr Melvin -Herrin, - i Klear- 
fold ’s president founder .■ and 
owner, was introduced to -a West 
German process for creasing 
PVC sheet , by subjecting it to 
irfgh-frequency -radio, waves, pro- 
ducing a packaging product that, 
can he. -shipped flat. . 

Recognising the- -potential for 
the- packaging .industry, Mr 
Herrin, bought the rights to th° 
process and Klearfold was estab- 
lished the! following year. • 

By developing- techniques for 
' • ■ ' ‘ - 


decorating the packaging. Klear- 
fold was able to sell its products 
to a wide variety of cosmetics, 
confectionery • other ‘con- 
sumer products groups. The 
company now dominates the US 
transparent collapsible dis- 
play " market 

In 1883 Klearfold -came up 
with fts own product, Du of old. 
which combines' the creased PVC 
witti cardboard In. a one-piece 
structure. However, glueing f h« 
two pieces together was difficult 
and it took Klearfold two years 
to find the right adhesive. 

Tn the highly-competitive pack- 
aging market. Klearfold has had 
to maintain considerable secrecy 
about the technological side of 
5t* business. By going public In 
London, it wil not have to dis- 
close so much about the origins 
and development of Its pro- 
cesses and therefore avoid 
having tts competitive edge 
blunted. . : 

Further, by listing in London 
and raising the company's pro- 
file in Europe, Mr Berzin hopes 
that -Klearfold. will come 'to be 
seen as a. target for European 
packagng . inventors. 

“ We; want new things to come 
to us. -It is our best guess that ' 
these developments wul happen 
in Europe." he says: j - 

While the company is keen to 
keep a lid on sensitive techno- 


logical data, it says It has noth- 
ing to hide financially. 

Hitherto, growth has been 
financed through banks and 
retained earnings — pre-tax pro- 
fits were about $L3m last year 
from a turnover of SISm 
(£12-3m). 

Apart from reducing debt, a 
major reason, for the flotation is 
Klearf old’s confidence that its 
markets will grow as. mass mer- 
chandising techniques continue 
to expand. 

In preparation for a new 
phase of growth, management 
has been strengthened and a 
new manufacturing plant is due 
to come on stream next year in 
Virginia. ■ 

This low-cost, highly-automacted 
facility will produce high volume 
all -PVC products, enabling the 
company to attract customers 
who have so far been put off by 
the extra cost of Klearfold 
packaging. 

Meanwhile, the present plant 
in Pennsylvania will concentrate 
cm high-margin Duofold pro- 
ducts. Money will also be ear- 
marked tor the acquisition of 
packaging plants in the US to 
increase Kiearfold’s geographical 
spread. 

Internationally, the group Is 
pinning most of its hopes on 
licensing and joint ventures. 
Two licensing deals have been 


signed for Duofold in Europe, 
and talks are being held with 
interested Japanese companies. 

The Asian region is considered 
important because many con- 
sumer products are manufac- 
tured there for the US market 
and are likely to require pack- 
aging. The strong historical 
links between, tbe - London 
financial community and tbe 
region were another factor 
behind the planned London 
flotation. 

As a company whose major 
growth product is a combination 
of paperboard and plastic. Klear- 
fold is in tbe middle of a fierce 
marketing battle between pro- 
ponents and manufacturers of 
the two materials. 

Mr Herrin admits that some 
products, such as breakfast 
cereals, are unlikely ever to 
require Duofold packaging, but 
says: “We haven’t scratched the 
surface of the whole market.'’ 
"“It is- envisaged that about two- 
thirds. of the proceeds of the 
flotation will go to the company. 
The rest will go to Mr Herrin, 
who will remain a majority 
shareholder. On this basis net 
worth will rise from $L5m to 
around $&m. 

The proposed flotation is being 
handled by - Robert Fleming, 
while the brokers will be L. 
MesseL 


Bulgin still hit by electronics slump 


DIFFICULTIES IN the world- 
wide electronics industry con- 
tinued to affect A_F. Bulgin. a 
components manufacturer; in the 
first half of the 1985-86 year. 
Profits came out virtually un- 
changed at 1268,000 in the period 
to July -SL - 

This* however, -was before-' 
taking 'Into account a' much 
higher exceptional cost — ET18.0CG 
against a comparable £62,000— 
for the cmation r of the power 
conversion division. The com- 
pany was fiyrther hit below the 
line by a- £65,000-' loss on- the 
realisation of an investment, and 
has omitted a halfway dividend. 
Last time Ofi8p was paid, hut 
there was no finaL 

Tbe Esses based company 
managed a small increase in 
tu r nov e r , op from £425m to 
V £4.48m, but the directors say that 
- margins were under considerable 
pressure from competition and 


BOARD MEETINGS 


. .TODAY 

. Wnfm: Anglo American Corpora- 
tion of Ssutti, Africa, Century Oils. 
Country" '• Gertftaman'a .' A— aplat*jn. 
Dawson' International, - Kafkal Bar, 
• Pacific 'Invastmant Trust. Paimy- and 
Gilos International. Radiant*, 800 Group, 
'WMttingbani Engineering. 

Finals: Abboycrast. Cronhe. Duvan- 
port'n B fewary, Moran Tea, Moriaod, 
Royal Barik -of Scotland, Scottish ' In- 
vestment Trust. 


FUTURE DATES 
fntiilw — 

Baker Parkins — . — 

Castings — — , 

General Bectrfc ............... 

Halms — 

Kicking Pentecost . 

Piston International ......... 

Transcontinental . Services' 
IHw le 

Archimedes ’ Inv. Trust 

Grand Metropolitan ..J. 

Inn Leisure — — . — 

t Amended. 


„ Doc 12 
... Dec 5 
.. Dec 3 
...Dec 16 
- Dec B 
Dec 3 
.. {Dec *» 


increasing raw material costs hi increasing share of the com- 
the half year. ponenfs market in the future and 

They add ** steps taken, in it is ready for the next upturn, 
recent years have put the com- However, the company is in a 
pany in good shape to secure an constantly progressing industry 


and this requires continuing 
investment’’ 

No further investment bag 
been made in tbe energy rector. 
Poor demand and low prices for 
gas in the US have again caused 
the Buccaneer oil and gas divi- 
sion to show a loss, but cash flow 
was positive.' - 

The directors also say that 
though it is too early to expect 
a profitable contribution from . 
the power conversion division, 
early results have encouraged 
them to increase investment in 
tills direction. To realise the 
foil potential of this expanding 
market more staff have been 
engaged, and while expenses 
currently are heavy, they expect 
this division to achieve profit- 
ability in 1986. 

The tax charge at the interim 
stage was down at £76,000 against 
£37 MO, for earnings per share 
of 0-26p, down from 0.4p. 


;; /. -S':: v ;:;: ‘"S u.s. $ 100 , 000,000 


? -T ** " -f? • ! 

' * S-.'- ’T •• 

- • ..-i. .. 


(Incorp<miedinfIortgK6ng) 

. M 2%% Guaranteed Notes Due 1992 




! 1 


NOTICE IS HEREBY GIVEN thalparsuantto Condition 5(c) of the Notes,USS6,000f)00 principal amount of theNoleshasheen drawn for 
redemption on 30th December, 1985, at tbe redemption price of 101% of the principal amount, together with, accrued interest to 30ch 
December, 1985. The serial numbers of the Notes drawn for redemption are as follows: — 

• 84 1079 . 3850 2789 3918 4833 5945 7141 8232 923T 10160 11289 32245 13367 14336 15299 16302 17175 18265 19192 

109 3113 3884 2800 3927 4834 5947 7187 8252 9248 10162 11293 12264 13373 14340 15300 16327 17179 18286 19193 

119 1119 1914 2802 3930 4839 5979 7189 8256 9260 10184 11304 12312 13374 14355 15302 16345 17185 18329 19211 

128 1153 1921 2817 3967 4851 5984 7192 8277 9292 1O196 11309 12329 133S1 14374 35319 16373 17219 18330 19234 

140 1186 1922 2839 3984 48S4 5999 7216 8279 9319 10242 11316 12351 13387 1438S 15371 36381 17234 18338 19252 

141 1190 1929 2852 4008 4855 6038 7225 8290 9339 10251 11323 12376 13390 14401 15383 36404 17259 18362 19263 

154- .1198 1936 ,283*, 4030 4863 6043 7228 8312 9394 10258 11325 12393-13393 14470 15416 36527 17265 18380 19283 

397 1202 1 937; 4036 4885 6051 7233 8313 9404 10290 11329 12408 13428 14471 15443 16560 17278 18399 39284 

199 3214 3943 2879 4039 4889 6053 7269 8320 9410 10298 11332 12415 13447 14515 15472 16573 17283 18414 19296 

2U 1229 3958 2928 4042 4903 6077 7302 8330 9424.10319 11335 12418 13464 14562 15488 36580 17291 1M30 19313 

232 1234 " 3985 2950 4049 4919 ' 6085 7316 8342 9428 10324 11360 12425 33480 14574 35511 36608 17297 J8443 19314 

235 1243 2015 2953 4060 4931 6115 - 7320 8343 9449 10325 11361 12429 13487 14595 15537 16612 37313 18450 19321 

- *275 1269 20IS 2961 4087 4935 : 6H7' 7335 8346 946L 10331 11382 12432 13492 14600 15538 16621 17334 18472 19334 

301 3272 2032 2994 4097 4993 6125 7340 8348 9530 10338 11396 12435 13501 14604 15549 36636 17355 18484 19336 

302 1273 2040 '3005 4105 4999 6131 7344 8375 9545 10349 11403 12448-13556 14605 15592 36661 17366 18504 19339 

$4 1274 -2098 -3019 4109 5080 6144 7346 8421 9566 10374 11424 12457 13561 14654 15600 16665 37376 18520 I934I 

-341 1295 - 2108 3030 4118 5085 6165 7388 8427 9575 10376 11458 12466 13563 14695 15619 36677 37382 18522 19343 

‘ 382 1304 2ffi 3031 ‘4139 5109 6168 7389 8452 9610 10382 11464 12499 13577 14705 15627 16688 17422 18563 19347 

389 1320“' 2127 3032 4195 5111 6178 7445 8465 9613 10401 11471 32500 33583 14714 15637 16691 17435 18566 19358 

393 1344 2130 3035 4229 5132 6190 7493 8471 963S 10407 31523 12510 13622 14721 15662 16699 17467 38578 19363 

.reg .-1348 2136 3054 4236' 5140 6191 7508 8489 9636 10411- 11538 32526 13633 14736 15665 16724 17517 18S79 19369 

42S 1353 2149 3064 4242 5147 62Q2 7536 8533 9644 30420 31559 12532 33673 14747 15666 16743 17529 18581 19380 

441 1387 2154 3U3 4245 5163 6215 7568 8551 9656 10441 11566 12559 13684 14776 15705 16749 17558 38»7 19394 

455 1402 221L 3116 4257 5193 6252 7590 8575 9658 10473 11585 12603 13731 14793 15707 16774 17586 18637 19395 

465 1426 2219 3126 4258 5205 6256 7598 8639 9695 30528 -11612 12612 13743 14796 15731 16779 37587 18647 19420 

476 1457 2221 3163 4273 5219 6282 7667 8644 9719 10532 11614 12631 13785 14800 15809 16793 17590 18662 19422 

484 1459 2233 3201 4274 5236 6303 7674 8675 ’9732 10550 13616 12647 13786 14803 15816 16796 17603 18665 19429 

S03 1464 2235 3208 4279 5265 6349 7675 8677 9734 10558 11622 12662 13790 14808 15826 16833 17612 18688 19452 

1465 2247 3209 4294 5286 6502 7677 8688 9751 10605 11647 12668 13813 14818 15829 16834 17615 18703 19468 

515 3473 2255 3224 4320 5313 6527 7698 8691 9758 30621 11673 1267 6 13816 14821 15841 16847 17647 38708 19493 

■ m 1476 2276 "3261 "4346 5328 6537 1726' 8698 9810 10622 11693 12733 13844 14823 15863 16858 J7665 18717 19505 

■589 14?|- -2288 -3267 4355 '-5329-6558-7733- 8782 -9813 1065011695 12745 13875 14850 35865 16886 17667 18722 19512 
3®* ft?? rrSi v£7Z . nm- r inui iivio iaskc iqrn iuoo i'j«rr.ur7Ai iqs^q. 




Naw Issue 
November 28, 1985 


Heron International Finance B.V. 

The Hague, the Netherlands 

DM 100,000,000 
7 V*°/o Bearer Bonds of 1985/1995 

unconditionally guaranteed by 

Heron International PLC 

London, United Kingdom 
and 

Heron International N.V. 

Curasao, Netherlands Antilles 


This advertisement appeals 
as a matter of record only. 


HERON 


Offering Price: 
interest: 
Repayment: 
Listing: 


99%% 

7V4% pin., payable annually on December 1 
December 1, 1995 at par 
Frankfurt Stock Exchange 


Deutsche Bank 

AktiengesaBschaft 


Orion Royal Bank 

Limited 


Berliner Handels- 
und Frankfurter Bank 

Manufacturers Hanover 

Limited 


Aigamena Bank Nadwtand N.V. 

Arahold and S. BMchroedac, Inc. 

Banca del Gottardo 

Bank Lao International lid. 

Benque BnareSea L amb ert SA 
Bank Qut rwB a r , Kura. Bunganar {Overseas) 
Laratsd • - 

Banque Nstionala de tats 

Baring Brothers ft Co. 

Limited 


Aktiengesedschsfl 
Chase Bank AG 

Commerzbank 

AktisngaeeBadwft 

CrtdkduNord 

DefcrOckaCo. 

Deutsche Gknzmrafe 
- Deutsche Komnuiafiiank - 
DSL Bank 

Deutsche SieJungs- und Landearentenbanfc 
Fkst Interstate Limited 


_ Goldman Sacha tntamafkxial CcrpL. 
■ tSinttadbaiifc V - 


County Bank 

Limited 

Paribas Limited 


AHSai International 
Limited 

Baden -W&ttemhergbcho Bank 

AktiangeseBschett 

Bank of America International 

United 

Bank of Tbkyo (Deutschland) 
Ak t iengcsellschafi 

Ban qua FmngaiM du C o mmerce Exrfriew 
Benque tndosuez 

Benque de NetiOca, Schkenbergat; MaOet 

Bayirische Hypotheken- laid Vlfectari-Bank 

Aktlengeselbchaft 

Joh. Beronberg, Gassier & Co. 

Chemlcai Bank t m e ma tio na l 
Lfnuted 

Compagnn da Banqua 
at dTiwstlasameiits. CBt 


Klainwort. Benson 
Limited 

Lendeabank Rhainland-PMz 
- Gkoreutiale- 
M sr c k. Hnck A Co. 

Ml ti u b lih i Finance b it a m a H o n al 
Limited 

Haw Japan SacnWaa Ewopa 
Limited 

NotddMitscha Landaabanfc 
Gbozantraie 

N JUL RothecMd & Sons 
Lknitad 

Standanl Chartered Marchent Bank 
TbW Mamadonal Lknkad 

MM. Wwbtag-Bmckmann. Wirtz A Co. 


Dan nonfce OretStbank 
DG Bank 

Deutsche Genossenschaftsbank 
EBC Amro Bank Limited 

G enersla Bank 


Hamburgfacha Landaabank 
- (Srozantrale - . 

Indoatriabank von Japan (DeutscMandI-''i ‘r 
Aktiengeseflschaft 
Kuweit Foreign Trading Contracting 
A Investment Co. (SAJC.) 

Lloyds Merchant Bank Limited. 

Mena lynch huemstianai S Co. 

Morgan Stanley International 


CSFB-Effectenbank AG 


Swiss Bank Corporation 
International Limited 


Arab Banking Corporatio n - 
Daua & Co. GndiH 
JuBub Baer International 
Limited 

Bank fOr GemeinwktBchaft 

Akttengcselhschaft 

Bank J. Uontobai & Co. AG 

Banqua Gdndrala du Luxembourg SA. 
Banqua Internationale h Luxembourg SA. 

Barclays March U Bark 

Limited 

Baysrische Lendeabank 
Gbozantraia 
Berfiner Bank 
AktiengeeeBschoft 
C1BC Lbnfted 

CrMtt Commarciai de Franca 

Dahea Europe (Deutschland] GmbH 

Deutsche Bark Capital 

Corporation 

Dresdner Bank 

Aktiengesellschaft 

European Arab Bank 

Gkozemraie und Bank 
- der bstaneichhchen Spcekessen 
Aktiengesellschaft 
Georg Haudi & Soho Bankiera 
'Kommandrtgeselschaft auf Akthan 
'lathutoBaric&fie-San Paolo dl Torino 

Kuwait Investment Company (SAJC.) 

I3CB Im a n H onal 
Limited 

B. Metxler serf. Sohn A Cq. 

The National Bank of Kuwait SAJC 


The Mkko Securities Ca, (Deutschland) GmbH Nomura Europe GmbH 


SaL Oppenhekn jr. & Cfa. 

Shaararai Lehman Brothers In t ernat i onal 

Sumitomo Finance Inter na tional 
lHnkaus A Buridwrdt KGaA 

Weteeutscha Landasbank 


Yrndd y biMmafional (Deutschland) GmbH 


PK Christiania Bank (UK) 

Limited 

Smith Barney, Harris Upham & Co. 

Incorporated 

Swiss Vrtksbank 

Wfskia- und Wsstbra* 

AktiengesaUschefx 

Wastfalenbank 

Aktiengeseflscheft 


6)5 1502 2291 3292 4368 
617 1 533 2305 33Q2‘ 

694 1537- 2315 3308 
‘695 1543 2345 3337 
715 1546 ; 2356 3341 
717 1566 2359 3348 
734 1579 .2401 3450 
738 1583. 2476 3473 
741 3609 - 

745; 1611 
760 1635. 

775 1637 

796 3662 

804 1664 

838 1697 

842 3707 

S44 1710- 

867 1711 

'884 1729 

897 1743 2665 3716 4729- 

«57 1747 2670 3718 4758 

967 1753 2685 ' 3756 4766 

974 1775 2692 3805 4771 


7913 
7918 
7924 

7930 

7931 
7933 
7945 
7950 
7956 

6973 7990 
6986 7996 
7011 8038 
7087 8130 


. jr712 12747 - , '*~ v ' 

11721 12817 
11723 12843 
11749 12877 
11764 12908 
11776 12913 
11798 32922 
11845 12936 
y lwiy 13851' 12944 
9996 10922 11877 13002 
10001 10924 11884 13004 
10019 10988 11885 13017 
10035 10990 U891 13047 
10041 10994 11897 130)0 
10047 11013 11929 13072 
10053 11059 11943 13083 

10056 11090 11972 13091 

10057 11171 11988 13100 14195 
10060 11175 11997 1310 14199 
10081 11181 12021 13121 14231 
10090 11186 12049 13131 14254 
10105 11207 12051 13163 14267 
10109. 11216 12058 131% 14272 
10127 11222 12133 13196 14286 


15879 16899 17637 ier ’" 
15906 16908 17725 
15935 16921 17749 
15939 16931 17789 
15944 16945 17797 
15952 16954 17818 
15971 16964 17855 
15973 16981 17862 

15985 16962 17865 

15986 16989 17898 
16013 16991 17923 
16016 17002 17936. 

16032 17006 17946 

16033 17012 17949 
16058 17037 179S2 
16060 17043 179S5 19003 
16077 17046 17967 19011 
16086 17064 17986 19020 
16092 17087 18013 19025 
16111 17101 18034 19049 

16119 17115 18055 19061 

16120 17123 18109 19082 
16228 27124 18114 19115 
16193 17132 18115 19116 


cw *M6 3810 4778 5895 7090 >8156 9145 10130 11229 12160 13228 14288 1S247 16224 17139 18120 19129 19925 

SS IS? 2t43 mb? 478Q 5904 7091 8199 9153 10136 11236 12164 13258 14324 15349 16242 17147 18139 19152 19940 

985 1793 27« ASX nis? I'llQft 1TXJS Hr»«K 1ATWS 171 <51 iSldTlQIHU lOOAC 


7099. 8212 
7106 - 822? 


10154 11244 12198 13298 14328 
10157 11249 12219 13320 14329 


16276 17151 18197 19164 
16287 17160 18211 19167 


1047 1809 2756 

1Q58. 1847 2761 • ....... 

Dec ^ n6er ’^ J?85 US*57 J 000,qp0priftopri amounl«fNotes will ranatn outstanding. 
• f _ ,r - '" J Uir fTnKyMiinltaHHn Bank, N-A.. Lo n don. . 

Fiscal and Principal Paying Agent 

2Slh November, 1985 ... 


New Issue 
November 28, 1985 


This advertisement appears 
as a matter of record only. 


The Royal Bank of Canada 

Montreal, Canada 

DM300,000,000 

Floating Rate Deposit Notes due 1995 



Offering Price: 
Interest: 
Maturity: 
Listing: 


100 % 

Vtt % above three-month-UBOR; Maximum Interest Rate 8 % p» 
November 1995 
Frankfurt Stock Exchange 


Deutsche Bank 

AktfsngssaBschafc 


Orion Royal Bank 

Limited 


Commerzbank 

AktisngesaDachaft 


Bank of China 


Dresdner Bank 

Aktiangwrtsehaft 


Westdeutsche Landesbank 
Girozentrale 


Bank of Tokyo (Deutschland) CSFB-Effectenbank AG 

AMtongasaRschaft. '■ 


Fuji international Finance 

Limited 


Morgan Guaranty GmbH 


UCB International 

United 


Mervffi Lynch International & Co. 


Morgan Stanley Internationa! Salomon Brothers 

International Limited 


Sumitomo Finance International Swiss Bank Corporation 

International Limited 


Union Bank of Switzerland 
(Securities] Limited 






.. • ' 

■ r 
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*26 


New Issues 


November 27. 1985 


Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 


8.45% $1,522,000,000 

CUSIP NO. 313311 NL2 DUE JUNE 2. 1986 

interest on the above issue payable at maturity 


9.125% $626,000,000 

SERIES 0-1987 

CUSIP NO. 313311 N0 1 DUE JUNE 1. 1987 

Interest on the above issue payable June 1. 1986. and semiannually thereafter 


Dated December 2, 1985 


Price 100% 


The Bonds are the joint and several obligations of 
The Thirty-seven Federal Farm Credit Banks and are issued under the 
authority of the Farm Credit Act of 1971 . The Bonds are not Government 
obligations and are not guaranteed by the Government. 

Bonds are Available in Book-Entry Form Only. 

Federal Farm Credit Banks 
Funding Corporation 

90 William Street NewYork. N.Y. 10038 


The Farm Credit System 


Peter J. Carney 

President 

This announcement appears as a matter of record only. 



UK COMPANY N EWS 

Steinberg jumps * 


Technical Component for 
USM with £0.5m placing 


BY RICHARD TOMKINS 

MR HUGH SYKES, chairman or 
the fast-growing Thermal 
Scientific Group which has a 
quotation on the Unlisted Securi- 
ties Market, is bringing- a second 
company to the USfiL 

Technical Component Indus- 
tries, the holding company of 
Stainless Steel Fasteners, which 
makes nuts and bolts for special 
applications, is coming to the 
market through a placing of 
400,000 shares at 130p a share by 
Industrial Finance and Invest- 
ment Corporation. 

Ur Sykes is nonexecutive 

chairman of TCT and will hold 
68 per cent of the shares after 
the placing. He will hold over- 
all responsibility for the com- 
pany's development and expan- 
sion. 

He said his aim in staying with 
the company was to back Mr Bill 
Speirs, the managing director, 
with his reputation: “He -will 
also be suported by the team nf 
professional advisors which 


helped Thermal Scientific to 
grow." 

Mr S y kes, who is also non- 
executive deputy ehaiT-mn/y of 
Harris Queensway, formed and 
floated Thermal Scientific m 
July 1983. Since then it has 
acquired fonr UK and US com- 
panies and its shares, placed at 
83p, stand at 833p after a two- 
for-flve rights Issue last July. 

Stainless Steel Fasteners, 
based in Chesterfield, Derby- 
shire, was founded in 1965 as 
a maker of standard fasteners. 

Do May 1978 it was acquired 
by Bamford Hall Holdings, an 
investment vehicle controlled by 
Mr Sykes which has nursed 
several companies through to 
recovery. Mr Sykes installed 
Mr Speirs faatUfly as finance 
director and - the next year as 
managing director. 

Since then it has abandoned 
the high volume production of 
standard fasteners fai favour of 
manufacturing special fasteners 
in high performance materials 


for use where there are 
extremes of temperature er In 
corrosive or acidic conditions. 
Many of its customers axe in the 
petzo-chemical and oil explora- 
tion industries. - - 

Pre-tax profits have grown 
from £14,000 izt 1980 to £167.000 
in the year to last December on 
turnover up from £788,000 to 
£L.27m. Profits ef £295,000 am 
forecast for the current year, 
putting the Shares on a prospec- 
tive p/e ratio of 165 after an 
estimated 41-25 per cent tax 
charge. 

TCI has been formed as a 
bolding company to acquire 
Stainless Steel Fasteners 1 share 
capital from Bamford w»U- lr 
has- no other subsidiaries. . 

The placing will raise 
£920.000, all of Which will go to 
the company. It will - be used to 
wipe out borrowin gs o f £227,732 
and to finance growth. 

Brokers to the. issue are 
Schaverien & Co. 


Deknar shows 
improvement in 
first half 

THE Delmar Group, which is 
engaged in fabrication and 
extrusion of rubber and plastics, 
raised its pre-tax profits from 
£107,256 to £125,781 over the six 
months ended September 30. 
1985. 

Turnover pushed ahead from 
£l-33m to £L88m. Earnings 
came through ah 123p (l.Q3p) 
per 25p share after tax of 
£504H2 (£48265) and minorities 
last time of £7,163. 

The directors anticipate pay- 
ing a dividend for the full year 
of at least -1.85?- net, the rate 
paid for 1984-66. 

Delmar 's shares are traded on 
the USM. 


TR Property Inv. shows 
growth at midway stage 


In the half ended Septem- 
ber 30, 1985, (he TR Property 
Investment Trust has lifted its 
net revenue from £796,000 to 
£&4i,0OQ and earnings from L83p 
to 2.16p. 

At September 30 net asset 
value was shown at 182.9p, com- 
pared with 177.4p at March 31 
end 169p at end September 
1984. Prior charges have been 
taken at par. 

Total revenue for the period 
advanced by 41 per cent, from 
£l.47m to £24Sm. Ip March a 
USSS.7m loan was taken out and 
invested in real estate invest- 
ment trust and gilts: conse- 
quently. unf ranked income has 
shot up to £991.000 (£548,000) 


and debenture and loan interest 
paid to £562,000 (£166,000). 

Franked investment income 
was £716,000 (£783,000) and in- 
terest on abort term deposits 
£346.000 (£115,000). 

Met revenue was struck after 
a tax charge of £364,000 
(£345,000). Tfie interim dividend 
is raised to lfip net (1.35p) at 
a cost of £648,000 (£583,000), 
leaving £236,000 (£206,000) re- 
tained. 

Investments, including pro- 
perty, were valued at £8L89m. 

Van Buren House, in Stratford 
Place, is fully let at the asking 
rent of £320,000 annually, and 
the directors say they are well 
satisfied with the return 


US$ 100 000 000.- 

Credit Suisse Finance (Panama) S.A. 

11%% Guaranteed Notes, Series A, due 1992 
and 100 000 Warrants to subscribe 

US$ 100 000 000.— 11%% Guaranteed Notes, Series B, due 1992 

NOTICE IS HEREBY GIVEN, pursuant to the Terms and Conditions or the captioned issues, that USS 4 000 000 principal amount of 
Series A Notes have been drawn for redemption at 101% of their principal amount. 

The serial numbers of the 4000 Series A Notes of USS 1000 each, drawn for redemption and representing USS 4 000 000 principal 
amount, are as follows: 


It 

2»U 

5503 

0*02 

122*5 

15308 

185D1 

2120) 

2)715 

20)27 

27010 

1204) 

34047 

07141 

40**5 

44007 

40451 

4121* 

92100 

99018 

1171 

4517 

79*0 

11407 

11704 

>1) 

2157 

3512 

810* 

12700 

15542 

10555 

21207 

2)774 

20)5* 

1*040 

320*5 

3**75 

37**2 

40505 

•4000 

•4444 

4*221 

92141 

99044 

ISIS 

4954 

7970 

10471 

11767 

II* 

2**4 

«•* 

8*7) 

1220* 

3 5545 

10550 

212*4 

21777 

203*4 

27047 

3211* 

1*007 

3701* 

•09)7 

44041 

40447 

47244 

92170 

5507* 

144* 

4340 

7102 

10305 

137*8 

t)l 

27*2 

3*21 

013) 

1211* 

1557 7 

10557 

212*9 

2)77* 

21)70 

29102 

32129 

)*aio 

37*6* 

*0577 

44077 


52177 

59191 

1M1 

4551 

7(00 

10*74 

13010 

15* 

3017 

57I0 

0110 

1211/ 

155 78 

10372 

21307 

2)715 

2*413 

19134 

32100 

34010 

37720 

40587 

• 40*7 

*6 727 

41405 

32100 

95141 

1*90 

450* 

7*4) 

10970 

13010 

179 

301* 

5705 

8**2 

12405 

1)384 

10*40 

21)11 

2)828 

21*49 

21171 

1210) 

3*0*0 

37718 

•09*2 

• 4101 

40710 

47412 

52209 

35142 

1404 

46)5 

7*32 

10782 

1SS91 

704 

1B»2 

3811 

8*17 

12474 

11*17 

10*48 

21)10 

2)8*5 

2*4*7 

1(175 

31185 

3*807 

1774T 

404*4 

44104 4*737 

49*17 

52216 

55146 

1478 

4414 

7446 

18747 

11854 

rit 

30*7 

5835 

0174 

17*30 

13427 

18707 

711)0 

2)857 

2*4 SS 

17201 

32100 

34800 

37752 

404*8 

• 4114 

*•7*1 

47**1 

922*0 

55177 

1327 

44*2 

7787 

10805 

1)057 

222 

3100 

3834 

*0*6 

12**7 

1544| 

10787 

2117* 

2)8*3 

2*4(0 

27224 

32200 

34815 

37817 

4047D 

44141 

• *730 

*7**0 

52250 

592)4 

1981 

4494 

7774 

10812 

1)0*4 

232 

31)0 

i'07 

704* 

12*74 

1 5**2 

10804 

21185 

2)072 

2)477 

29250 

31241 

3*817 

3782* 

404 78 

44144 

4*7*7 ••454 

3277* 

59277 

143) 

4690 

7774 

10857 

1)91) 

252 

310* 

3(77 

70*1 

17501 

15408 

10807 

21)0* 

2)802 

21479 

>9)02 

32)25 

3* 702 

378)2 

40704 

4*175 

46770 

• 7*00 

52203 

91216 

1497 

*4*7 

7770 

laeoo 

13757 

311 

319* 

(078 

10*1 

12314 

13722 

10819 

21)95 

2)740 

2)501 

27337 

32114 

1**17 

37842 
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73% to £1.3m 


THE RECOVERY at the Ste£ 
berg Group, clothing manufac- 
turer, in tthe 5l* monthstn 
September 28 reflects Hupiwjj® 
trading . at its Alexon quality 
womenswear subsidiary. 

Groun pre-tax profit rose *«» 
per cent from £7Stft0fl to fCst™ 
on turnover up 10 per cent from 
£23. 16m to £25J>lm. . __ 

Ale ro n tti n t” 1 losses into pro* 
fits in the six months through 
its policy of improving its range 
structure and introducing more 

popular pricing. . 

The board considers it desii^ 
Able to Change the group's name 
to reflect this expansion in brand 
activity at retail level and wM 

recommend to afl ertraontinary 
meeting on January 29 1986 that 
the title A1 extra Group be 
adopted. „ _ 

It is proposed to Introduce a 


shareholder discount scheme *n 

lh A ^^performance baa b«n 

tns& 

kb sR-g 

tidw and expects .an Jwrore- 
m“nt in manufacturing Output 

The interim dividend I® being 

raised from lp to f-BSp w 
ings per share up from a.bp to 

5 R F. Prior will resigtt as 
a director of the ErouP g* 
subsidiaries at the end ot this 

month. 


Thos Warrington incurs 
loss and omits interim 


DIFFICULT conditions have 
continued at Thomas Warrington 
and Sons, general building and 
public works contractor, in the 
«ir months to Jane 30 1985 and 
the group turned in a £406iQ0O 
loss. In the comparable period 
it made a £113,000 profit but 
finished that year breaking 
even. 

No interim dividend is being 
paid, against 1.75p, and the 
amount- of the final will be 
reviewed when the full year 
results are known. The compari- 
sons have been restated to reflect 
the change in accounting policy 
on sales of private houses. 

The group has implemented a 
reorganisation and cost-cutting 
programme, the main benefit of 
which should be felt next year. 

The contracting order book 
has improved since June, but 
profit margins remain tight 
With reasonable weather, the 
company expects a further. 


though smaller loss, in the 
second half, but that 19S6 should 
see some recovery. • . 

Turnover in the six months 

fell 9 per cent from £T.wm to^, 
£6J2mud tiiero was a-loss pcr*T 
share of lftMp, against 2.33p 

Tffiirssata-v, f* 

(B«n , says it has continued to be 
difficult to obtain satisfactory 
margins on the low level of 
contracting work available in the 

pt Hteher priced bouses 
continued to sell well but, at 
the other end of the market, 
sales were low. Thtf company has 
switched emphasis to the upper 
end of the market where the 
outlook is encouraging and has 
extended its operations in this 
field to the south-west. 

J. Wilson (Heywood), which 
operates mainly north of 
Manchester, has shown good 
profits. 


COMPANY NEWS IN BRIEF 


YEARLING bonds totalling 
£3. 75m at 11A per cent, redeem- 
able on December 3 1986. have 
been issued by the following 
Local authorities: Bad Lindsey 
District Council, £0.5m; Wans- 
beck DC, £025m; Birmingham 
(City of) DC. £lm; Odur DC, 
£0.5m; Sheffield (City of) 
£13m. 

HARKS & SPENCER Canada has 
continued its recovery in the 
first 39 weeks ended October 3l> 
Net- profit was CS3-9m (£lJ9m> 


or 37 cents a share, against 
S1.4m Or 13 cents a year earlier. * 
including store closure costs, ri 

hurray Growth trust 
raised the net asset value to 
lL9.8p on September 30 from 
Il0.7p ou the same date last year. 
Total income for 1984-85 was 
£7. 10m (£6. 73m). After interest 
charges of £2.63m <£3.lm) and 
administration expenses of 
961,000 (£411.000) pretax revenue 
was up 8-7 per cent from £3 -23 m 
to £3Jilm 


Company Notices 



■**; ESCOM 

Electricity Supply Commission 


ECU 50.000.000 Floating Rate Notes due 1990 
Exchangeable for 10 % % Bonds due 1 990 

In accordance with the terms and conditions of file Notes, 
notice is hereby given that lor the Interest Period 
from November 29, 1985 to February 28. 1986 
the Notes will cany an Interest Rale of 8' , /is% per annum. 

The interest payable on the relevant Interest Payment Date, 
February 28, 1 986 against coupon N° 3 
win be ECU 21 .96 per Note. 

Tbo Agent Bank 

KREDIETBANK 

S A. LUXEMBOUftGtorce 


IV 


JUGOBANKA 

United Bank 

U.S. $50,000,000 

Floating Rate Notes due 1989 
For the six months to 30th May 1986 the Notes will cany 
an interest rate of 9 '/i6% per annum. 

Coupon values will be: 

51,000 Notes 45.82 $10,000 Notes 458, 16 

Barclays Bank PLC, London 
Agent Bank 


COPENHAGEN HANDELSBANK A/S 
USSUXMXXUXM 

Subordinated Floating Rate Notes due 2000 
Noticg te hereby give/- that. pursuant to Condition 1 rb) nr m,. t j 

SCJBFt'SaSSK ‘SdHaS £2 IE 

shall olso become Subordinated Debt of the Bank. ® * subordinated 

Debt of° the 'Sank ^aa h to^OX^Sl’ ita*phnc7pii 1^2nt , ini ,n | IJ fe ordInl,t * d 
Debt ol the Bonk ae to 90% ot Its p?lneiM? imlSnS. Subordmotad 

Copenhagen Hamteiabank A/S 


The Notes drawn for redemption will become due and payable on January 3, 1986 together with accrued interest for the period from 
February 13, 1985 to January 3, 1986. 

On and after January 3, 1986 the Series A Notes so redeemed shall cease to bear interest. 

As of this date, the outstanding principal amounts are: 

Scries A Notes: USS 79 000 000.- 
Series B Notes: USS 21 546 000.— 


Zurich, November 28, 1985 


CREDIT SUISSE 

.as Fiscal and Principal Paying Agent 


e AOn« (MALAYSIA) BERHAD 
Unun>or«t«d in Moloyslsj 

JWTICK IS HERESY OVEN put the hair 
■“•"Jn't nearest or 10% mt 
annum will be dim on 31 ct hirrmhT 

nomeo 20022/ on th» roister of utbM. 

■f* o » bjffi 

at 4.30 R-m. on 20th Dtctmbw 1989 . 

By orow or Hi* Board 
MAK HING KWAJ 
UM JIT cm w 
I pm, Perofc Swuho. 

Malay, 12. 

2BII1 Novumoer 1985 . 


Art Galleries 


UWEBNc 36 Dow*/ Wl 

TIQK 

Dolly 




Clubs 


S<SK«r«RH£ 

mbs. tees^Ki5xlS& 




Legal No tices 
a!LV*L £ atter of 

STYLE LIMITED 
y£c 0 /J» N I he matter of 
*he Co mpanies act ib 8 S 

hereby given that • 

a-SSS sswsri 

a KM! i 

as*, 'i-sjssrsi ? 

bcuiari 0 f tfisli* debt) Sr claims, 1 

‘Solicitors*?!* Bnl! * lSdrBa30 » of th 
SMuiT ^ undaratga 

B3£ T a k c u „ ma « singla. f.c.a: : 

ot Now ^ artBrad Accounian 

a',!" B,oad Stfeet Houso. 35 (K 
■ 03 4 St mot. London. EC2M inh i 

s«ras -I r *•“ Hi. J. J 

5 - S vsw 

sHmS Miras 
**£?»smxss? matsa bt, ° r * “ 

Dated this 20 »h day Ol Neuambor 196 
s. K. SINGLA. F.C. 

Uavidat 





^ 1* = 








**i -• ■.; . 


, •'■<• * 

. 5 ' - 


V* ’■? 


• • • . . '■ -t 


j. 


mcuis 


!V 


I*."' 1 h *ii**: 

• - • • . v. 


r i 

i ' • » k ."' ’’ 




IN BRIEF 




;■ 






Financial Tories Thursday November 28 1985 


27 


TECHNOLOGY 


EDITED BY ALAN CANE 


Gny de Jonqtderes looks at a novel attempt to enable companies to chart their course during times of change 

map to stay 
in the race 




. TOAT Is my.toslriessT^is — or 
be— *' question asked 
with increasing frequency by 
senior managers in any com- 
pany which both depends for its 
competitiveness on the efficient 
use of information and is con- 
fronted by rapid technological 
■ ch a n g e. 

That description embraces 
an ever wider - range of com- 
panies. it is particularly true 
In the service industries, where 
the emergence . of powerful 
electronic information systems 
combining computing 'and tele- 
communications . -is eroding 
barriers and producing a con- 
fusing between .previously 
separate activities. 

One example Is the upheavals 
in the City of London, where 
impending deregulation is spur- 
ring the development- of- elec- 
tronic trading networks and- 
conglomerate mergers between 
different types of financial insti-’ 
tution. Another, rii manufactur- 
ing. is the diversification' into 
high-technology of General 
Motors through its recent acqui- 
sition of Electronic Data Sys- 
tems and Hughes Aircraft 

This blurring of boundaries 
can be disorientating for indus- 
try analysts and for the com- 
panies themselves, particularly 


if they' are reacting to changes 
rather than controlling them. 
How can you know where 
you’re going if you’re not sure 
where you’re starting from? 

The u information business 
map," published by the Harvard 
University Program on Infor- 
mation Resources Policy, is an 
attempt to provide some 
answers. Since 1980 it has set 
out to chart the activities of 
companies and organisations in 
the information business, 
broadly defined, and to relate 
them to those of competitors 
and the market.. 

The program Tiits 115. mostly 
American, sponsors. They in- 
clude American Telephone and 
Telegraph. International Busi- 
ness Machines, -the New York 
Times, the Communications 
Workers- of -America Union and 
the Central Intelligence Agency. 
European participants include 
Sweden's L. JC Ericsson, and 
France's Direction Generale des 
Teleco mmuni cations 

Mr John McClaughJin, the 
program's executive director 
said: 44 We provide a service to 
all those people by identifying 
their differences. 

“ The primary thing the map 
is good for is getting people to 
think about where they are in 


the business and who else is in 
it/* 

The map has been used as a 
strategic planning tool by AT 
& T and some regional US tele- 
phone companies to help them 
cope with the dramatic up- 
heavals in their businesses trig- 
gered by the break-up of the 
Bell telephone system and de- 
regulation. IBM also used it 
while fighting a 14-year anti- 
trust case brought by the US 
Government. 

Mr James Ellis, head of 
strategic planning at South- 
western Bell, a large. US 
regional telephone company, 
said: “ The map has some very 
practical applications.” He says 
Southwestern uses it mostly to 
evaluate marketing strategies 
and to pinpoint new areas of 
business development 

The map identifies .80 dif- 
ferent categories of Informa- 
tion product and service. These 
are plotted on two axes: vertic- 
ally with services at the top 
and products at the bottom; 
and horizonally ranging from 
41 form ” (information handl- 
ing) on the left to “ substance " 
(information generation) on the 
right A line is drawn round 
those areas where a company is 



involved to create a profile of 
its business. 

The map illustrates vividly, 
for instance, how Xerox has 
failed, despite considerable 
efforts, to position Itself to 
become a rival to AT & T and 
IBM in office automation. While 
the business profiles of the two 
latter companies cover large 
solid portions of the map. 
Xerox’s operations show up as a 


few small islands. 

The nature and position of 
the business- categories tend to 
change over time. The " infor- 
mation business ” in 1790 
featured only 12 categories, 
mostly at the outer edges of 
the map. In today's much more 
crowded map, many more cate- 
gories are bunched nearer the 
centre, reflecting the trend 
towards complex electronic 


systems. 

Inevitably, the choice of cate- 
gories is somewhat subjective. 
It is near-impossible, after all, 
to distinguish exactly between 
electronic typewriters and 
word processors or, in certain 
cases, between products and 
services. Microchips are ex- 
eluded altogether because they 
are common to so many of the 
categories. 


In its present form the map 
has other shortcomings, too. 
There is no way for the user 
to judge the relative sizes of 
the different business cate- 
gories or markets which appear 
on it Nor does it attempt to 
measure and compare com- 
panies’ competitive strength in 
each category: IBM’s position 
in computers looks Just the 
same as that of its smallest 
competitor. 

Mr McLaughlin would like to 
remedy these weaknesses and 
has been experimenting with 
attempts to give the map a 
•* third dimension ” by includ- 
ing more numbers. A major 
obstacle, however, is the lack 
of consistent and accurate 
statistical information needed. 
Companies, market research 
firms and government agencies 
all classify such information 
differently. 

Ironically, the map is com- 
piled using methods which long 
pre-date the ** electronic infor- 
mation age.” The program has 
access to Lexis, the on-line 
database service but sums’ of 
the data on which it is based 
are laboriously extracted from 
company reports and news- 
paper clippings. These are then 
collated manually and the 
different maps are drawn on 
paper. 

Mr McLaughlin hopes to 
computerise the process even- 
tually. But a recent attempt to 
do so using a specialised com- 
puter graphics system suggests 
that technology has still to 
catch up with the programme's 
needs. The machine, he says, 
was just too slow for the job. 


Infra-red ‘sniffer’ to beat bombers 


A DEVICE for .detecting small 
quantities of explosives could 
help airport security officers 
combat the growing menace 
.from hijackers. 

The hardware, ; produced 
under a $lm contract to the US 
Federal . Aviation Administra- 
tion, was the subject of tests at 
Boston’s Logan Airport during 
the summer. In the wake of the 
recent hijack of an Egyptian 
aircraft, in which 60 people 
were killed, and other similar 
events of the past few months, 
the FAA is keen to introduce 
such devices as an essential 
pan of security cheeks. 

If - further trials: prove suc- 
cessful, airport administrations' 
around the world could, take up" 
the technique, thinks Mr John 
Halts opoul os, vice president of - 
Thertnedics.- a 'company in 
Woburn, Massachusetts ’which 


is working on' the hardware. .-. 

He says the market for such 
detectors could be worth about 
$2bn a year within a’ few years. 

To detect bombs, security 
officers arrmnd the world rely 
largely on dogs’ trained to' react 
to the characteristic smell of 
nitrogen compounds (nitro- 
glycerine for instance) con- 
tained in explosives. The 
Therm edics device works on a 
similar principle in that it 
detects, using a technique bor- 
rowed from chemical analysis, 
the quantities of these com- 
pounds carried in vapour. 

, The hardware,- based on an 
instrument called the thermal 
energy analyser Therm edics 
developed for chemistry labora- 
tories, can detect concentra- 
tions of : the. materials of about 
one put In. a hundred thousand 
billion. ■■•..•’• 


In the analyser, vapour from 
the bomb passes -into a device- 
called a pyroliser which, operat- 
ing at a temperature of 850 deg 
C to 900 deg C, cleaves the 
nitrogen-costa ining compounds’ 
into a mixture Of gases. 

Specifically, the device pro- 
duces nitro (NOS) or nltrosyl 
(NO) radicals in a gaseous 
form from compounds of the 
sent found in explosives which 
contain these chemical groups. 

Further decomposition leaves 
just the nltrosyl radical, which 
is drawn into another chamber 
where it reacts with, ozone, 
forming nitrogen dioxide in 
what is called an electronically 
excited state. As the nitrogen 
dioxide decays back into its 
44 ground ” state, It emits a shaft 
of infra-red radiation at the 
characteristic wavelength of 


0.6 microns. Measuring this 
radiation Indicates the amount 
of explosive in the anginal 
sample. 

Under the. FAA contract, 
Tbermedic* has to build Its 
system into a form that can be 
used easily in airports. For 
instance, it has to construct the 
sensor in such a way that the 
hardware can be made to 
“sniff” out for explosives that 
may be buried inside luggage 
and other containers. 

As a further stage of the con- 
tract, the Massachusetts com- 
pany may be asked to build an 
experimental installation that 
could be used in airport check- 
in lounges in a routine fashion. 
A set of hardware based on the 
Therm edics system in a check- 
in lounge would- cost about 
8100.000. - 


Building jobs for shuttle crew 


ASTRONAUTS on a US space 
shuttle flight at the weekend are 
due to experiment in building 
structures in orbit using tech- 
niques seemingly borrowed 
from .children’s construction 
kits. 

The six men and one woman 
aboard Atlantis — one of the 
fleet of four space shuttles— 
that lifted off from Cape 
Canaveral yesterday will try out 
a variety of methods to snap 
together components loaded 
in the vehicle’s cargo bay. 

The experiments are part of 
a series of trials organised by 
the National Aeronautics and 
Space Administration to pre- 
pare astronauts for the task 
pf. building large structures in 
space, possibly big communica- 


tions satellites or manned 
orbiting bases. 

In tomorrow’s exercises, the 
space workers will attempt to 
build a 45 ft high tower from 
the cargo bay. In this experi- 
ment called Access (Assembly 
Concept for Construction of 
Erectable Space Structures), 
the astronauts will build their 
version of a space-age high-rise 
structure from 93 al uminium 
struts that clamp together. 

In the second experiment, 
Ease (Experimental Assembly 
of Structures in Extravehicular 
Activity), the astronauts will 
build a structure that looks 
like an inverted pyramid 12 ft 
high. 

In the work, the spacefarers 


will attempt construction tech- 
niques they have already tried 
out in ground experiments in 
water baths to simulate the low 
gravity of space. While some of 
the astronauts are busy erecting 
the structures, their colleagues 
will capture the best techniques 
for posterity on video film. 

Other highlights of the week- 
long shuttle mission include 
the launch of three communi- 
cations satellites — for Mexico, 
Australia and the RCA com- 
munications company — and 
tests of hardware ot turn out 
new materials under weightless- 
tests of hardware to turn out 
po rations, 3M and McDonnell 
Douglas. 

PETER MARSH 


British Rail 
selected Husky 
to save energy f 



HUSKY 

MANUFACTURERS C* TH5 WCRV05 MOST 
POWewm HAND-HEID COMPUTERS 


Disk drive 
launched 
by Rodime 

ROD I ME OF Glenrothes, 
Scotland, bright star in 
Britain's electronic firma- 
ment, seems set for further 
success with its newly 
announced a 51-in 'Winchester 
disk drive. The designs have 
come from the company's 
Boca Raton subsidiary in 
Florida. 

Known as the RO 400, the 
drive is half the height of the 
previous models, has a data 
access time of about 30 milli- 
seconds (thousandths of a 
second) and consumes rela- 
tively little power. Its size 
and low power make it par- 
ticularly suitable for portable 
computers. 

Model RO 410 can store 85 
megabytes while the RO 480 
has a capacity of 170 mega- 
bytes. A megabyte Is equiva- 
lent to about 30 pages of the 
Financial Times, printed 
solid. 

Rodime claims that in their 
respective classes. these 
machines offer twice the 
capacity of other available 
“half-height" units. Evalua- 
tion models will be available 
In the first quarter of next 
year. 

Founded in 1980, Rodime 
reported sales of $75m 
(£53m) and net profit of 
89m for the nine-month 
period ending Jane 30 1985. 

Eire resistant 

A COMPANY in Waltham 
Abbey, Essex, is selling a 
form of synthetic sponge for 
famishing and covers which 
extinguishes itself ' when 
ignited. 

New Metals and Chemicals 
says the silicone sponge, 
Foamega, gives off little 
smoke and no toxie material 
in a fire. The material is 
sold in rolls np to 3 ft long 
and 1 in thick. 

The company says the sub- 
stance could be useful in 
furnishings which their manu- 
facturers want to make fire- 
resistant. In 1983, 140 people 
died in Britain as a result 
of household fires Involving 
materials in soft coverings. 
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arebomdm 



Through patents, trademarks, registered designs and copyright 
The Patent (fficepromotesiniiovatioii: 

• Protecting the brainchild of the individuaL 

• Helping small companies, seeking to develop new products and 
processes, to stand on their own feet 

• Assisting large companies determined that their marketing 
initiatives should reach sales maturity. 

Creative innovation has always been the business of^ 

The Patent Office. Andinnovation is more relevant to 
promoting the national interest today than ever befon 
51 " Office provides in- 

cludea fuffrange of free literature, an explanatory 
video, and seminar andledure presentations. 

To leOThowycMGryo 
harness new ideas fo better industrial and 
commerdal purpose, write to: 

Head of Publicity, The Patent Office, 

Room 1034A, State House, 66-71 
High Hfilbom, London WC1R4TP. 
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FINANCIAL TIMES CONFERENCES 


his year the Financial Times' World Banking conference will be presented in a new 
format. The first day will be devoted to a high level survey of major issues facing 
the financial community and the second and third days will be topical seminars on the 
subjects of Political Risk and Countertrade. Participants will be able to attend any one 
day or a combination of two or three days. 


WORLD BANKING 
IN 1985 

10 December 1985 . 

Governor Henry C Wallich 
Federal Reserve Board 

.Mr PE Leslie, 

Barclays Bank pic 

Dr Hans Mast 
Credit Suisse 

Mr Herve de Carmoy 
Midland Bank pic 

Mr William R Rhodes 
Citibank NA 

The Rt Hon 

SirJohnNott, kcb.pc ' 
hazard Brothers 
& Co Limited ' ' 

Mr Winfried H Spaeh 
DresdnerBankAG 

Mr Abdulla A Saudi • 

Arab Banking Corporation 

Bryan C Gould, MP 

on 


Mr Andrew Large 
Swiss Bank Corporation 
International Limited 


Please send me details. 



THE ELEVENTH 

WB LD BA N KTN Tr 

CXMFERENCE 


With associated seminars 
on Political Risk 
& Countertrade 


LONDON 

10th, 11th and 12th December 1985 


POLITICAL RISK, 
INVESTMENT & 
TRADE 

11 December 19S5 

The Hon William H Sullivan 
The American Assembly 

Mr Armen Kouyoumdjian 
International Mexican 
Bank Limited 

Mr David Suratgar 
Morgan Grenfell & 

Co Limited 

Mr Geoffrey Bell 
Group of Thirty 

COUNTERTRADE 
AND HOWTO 
CONDUCT IT 

12 December 1985 

Mr Brian Cole 
Schweppes 
International Ltd 

Mr Helmuth Bohunovsky 
Midland Export - 
CreditbankAG 

Mr B Lotgering 
Shell International 
Trading Company 

Air Robin T Fox 
Kleimvort. Benson Limited 



THE ELEVENTH WORLD BANKING CONFERENCE 

' To: Financial Times Conference Organisation, 

Minster House, Arthur Street, London EC4R 9 AX, UK. 


FINANCIAL TIMES 
CONFERENCES 


AFDMANCIAL TIMES 


Name 

Position., 
Company. 
Address _ 


Tel 


.Telex 


INTERNATIONAL CONFERENCE Type of Company. 


V 







V 
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FUND MANAGER 

Pacific Basin 

As a major UK institutional Investor, with our Head Office in the City, we are 
continuing to expand our involvement in the Pacific Basin markets. 

FundMai^Srort So*** 08 10 recnjit a Fund Mana 0 er to i oin our International 

The person appointed will have had at least 2 years involvement in the analysis 
c c °! 1 JP anies m the Far East, in particular Japan, together preferably with some 
runa M anagement experience. We are looking for indviduaf qualities of initiative 
ana enthusiasm as the job requires active participation from an early stage In the 
day-to-day mana geme nt of funds exceeding £25m. 

In addition to attractive starting pay, we offer a substantial benefits package 
including pension scheme, mortgage interest subsidy and other fringe benefits. 

^ To apply, please write with full C.V. Ur- David Malcolm, 
ger, Royal Insurance pic, 1 Comhffl, 


London EC3V3QR. 


Royal Insurance 

We are an equal opportunities employer. 


Finance 

Analyst 



TEXACO 

We are a major mtemational compary engaged in the fiiH range of petroteum 
activities in the UK. We currently seek a Finance Analyst to worit within our.Finance/ 
Treasury department based in Knightsbridge. 

You will be involved in most aspects of the department's activities especially 
assisting with leasing and financing negotiations including bid analysis, and administration. 
Other duties will include analysis of pension fund performance. 

You should be between 23-28 years of age and have a degree or professional 
qualification m a relevant discipline together with related work experience. Knowledge of 
personal computers would be an advantage. 

A salary commensurate with age, experience and qualifications will be offered along 
with benefits associated with any large organisation. 

Please write giving full career details to; 

Ms.A.EIBson, 

Personnel Officer, Recr u itment, 

Texaco limited, 1 Knightsbridge Green, 

London SW1X7QJ. 

We are an equal opportunity employer. 


As part {rfamuflrfgtion^ organisation, oor cBgit 
enjoys both profitable autonomy pke the benefit and 
support derived through a dose interface with their 
pa^c mpa n y ln8wUJSACwient|ytKperienc i n g an 
impressive Increase ot market share ii a h^sfy 
competi th caixi voUtfelnOigtjy.theyafede te fTTieiedto 

maintain their position as movstom through progressive 
hjsne5sdevekipmen^ 

outstanding opportunity has arisen far a person keen to 
develop their financial sidfe within an organisation which 
cm offer many career openings. 

Business Analyst 

ThfaisacreathefinarKxpostrtionw^ 

your inteSect to the fuAWbriangdosefy with the 
Engineering* Design function, you wiO assume 
respomibinyfortiie linancialmalywandprofitabiB^ 
assessments specific product fines, incfex&ig 
budging, captolexpereStxffe.R&D and manufacturing 
costs etc. Quwied to degree level In a numerate 
dsdplne, and wflh sound computerised tools 
knowledge, you must be able to demonstrate proven 
analylkrfexperteTOtausstiot ^ inteipe fto italskls 
gained at project management level wftHn a related 
industiy. 

Situated in central Hertfordshire; the comparer 
offers an excefent range of benefits Irvdudng relocation 
assistance to an area which provides firsWass 
recreational fedBties Ii a tom location within easy 
accessed London. 

Please write with fu> c.v. to Sue SWdmore,Managei; 

The Recruitment Link. 508 Oder House. Otter Gats. 

• Centra Mtftor Keynes. MK9 lU.Tet 0908 660232. 


MERCHANT BANK 
DIRECTOR 

With outstanding: 
entrepreneurial ability 

A unique opportunity has arisen in a small highly conservative but fast 
expanding British Merchant Bank for a key executive with a proven 
record of successful enterprise. The principal areas of activity include 
property lending, treasury and foreign currency trading, and strategic in- 
vestment in companies with growth potential. At the same time, diversifi- 
cation into other allied financial fields is being actively considered. 

Hie candidate must be highly self motivated, capable of demonstrating 
a track record of introducing new business and ideas and will have built 
up extensive contacts with counterparts in the financial community. 
Candidates are likely to be attracted by this unique opportunity of 
joining a small and highly professional team of experts at a senior leveL A 
remuneration package will be designed to attract the applicant who feels 
able to play a key role in. contributing to the further expansion of the 
Bank’s activities. 

Please write in strictest confidence to our solicitors Macfarlanes, 10 
Norwich Street, London EC4A 1BD, under reference: VT. 


Broader 

Horizons 

foryour 

Financial 

Expertise 

to£L7k 

Herts. 



Project Finance 


ssssggl 

Our Group Head Office, 

is tookingfor an energetic i&SBj f inancing 

EES&^“ 

sasa* 


Ref R/488Fto, Recruitment 

and Wirelessplc, Mercury House, 


EuT 6 


Helps the world communicate 
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CAPITAL MARKETS 

BOID SALESPEOPLE/MIMAGERS 

An ■■AAA" rated institution seek* a senior '"dividual with 
several years experience In the convertible salossroa. Whilst 
the Initial ” brief ” le to maintain and improve the eompaniei 
stance In the convertible market, there will be a c ertai n amount 
of emphasis on building and consolidating ttia current team. 
Therefore the successful Individual will have man management 
expertise w well as an impressive record in sales and product 
innovation. 


FINANCIAL FUTURES - SALES 

Our client requires an aggressive Individual with two to throe 
years sales experience in the financial futures market. The 
company concerned are amongst the Isadora in this area and 
this position Is an addition to an alreadv successful team. 
Potential applicants should none that the emphasis is on 
*’ distribution " rather than " servicing " end therefore com- 
pensation will be geared to results. 

The position otter? thn potential for an Individual to bo at the 
forefront of thie market and to expand on an already Impreteivo 
track record. 


Individuals interested In the above positions should 
contact: 

STEPHEN DOPSON ON 01-600 1211 (OFFICE HOURS) 
OR 01-472 3288 (EVENINGS) 



. 1 
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Investment 

Specialists 


£ 10,000 


£100,000 


As investment recruitment specialists since 1976 our 
longstanding clients indude a wide ranee of reputable 
Stockbrokmc and Institutional names. Due to current 
activity and developments they arc keen to talk to 
individuals of high calibTc, at all levels, in such areas as;- 

Research 

High demand from brokers for analysts at all levels 
ana cerium teams - particularly Consumer. Oils, 
Electricals. Financials. Europe and Japan. Institutions 
still seek those with experience of U.K. or Japan. 

Saks 

Anv sales experience, be it in U.K., Europe, U.S. 
or Japan is sought plus sp eciali sts in Chemicals. 

Oils Consumer. Gilts, LIFFE and Options people in 
high demand - as arc Market Makers. 

Management 

Fund managers in the mid to senior levels, 
ope cully u-nh U.K. pension fund experience, for 
broken and institutions. Also specialists in Europe 
and Japan. Many openings on private clients. 

Other 

Corporate Finance Executives. Economists and 
Unit Trust or Pension Fund Marketers. 

Whether you arc actively looking or would simply like to 
be kept informed, con tad: Fiona Stephens. Anthony Inncs, 
Simon Kennedy, Marlin Armstrong. Emma Weir. 

Stephens Associates 

Investment Search & Selection Consultants 

■M Carter Lane, London EC4V SfK- 01-236 7307 
RrjWNcrtfjtrvr Associates in New Varfc and Tokyo 
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International Appointments 


OIL COMPANY 
MANAGING DIRECTOR 

We are a multinational group active in the petroleum sector as well 
as banking and shipping. 

We are looking for an experienced corporate officer to manage our 
oil operation. 

The ideal candidate should be conversant in crude oil supply and 
refining; have an extensive experience in refined products marketing 
and should know how to manage people. 

He will be responsible for: 

* the management and administration of our refineries in Europe 
and two other locations; 

* the expansion of an active crude oil trading and processing 
division; 

* the expansion of wholly-owned product marketing networks in 
conjunction with the company's refining program. 

We offer an attractive salary a;^d benefits commensurate with 
qualifications and performance. 

Please write in confidence to the Personnel Manager, under cipher 
V 18-118492, PUBL1CITAS, CH 1211 Geneva 3. 


Financial Controller 
Kenya 


One of the best known UK Insurance 
Groups seeks a commercially minded 
qualified accountant aged c.30/40 to be 
responsible tor all aspects of financial 
control and management reporting for its 
Kenyan subsidiary. 

Working closely with the Managing 
Director and the Board, you will be 
expected to make a significant contrtoution 
to increased profitability and corporate 
development by further improving financial 
and operational systems and closely 
monitoring the business. You wHI also 
maintain the usual reporting link 
to the U.K. Holding Company. 

AppBcants must have 
strong personal skills 



125 High Holborn London WC1V6QA 


mu 


Management 


and proven commercial experience, 
preferably gained overseas and in the 
financial sector. 

After a short period in the London Head 
Office, the posting to Nairobi will be on a 
two year renewable contract Thereafter 
prospects within the Group are 
outstanding. 

A tax efficient remuneration package (UK 
equivalent from c£2O,OO0 + benefits) will 
be negotiated and will incfude free 
housing, staff, car and usual local benefits. 

Please write with a full c.v. and 
daytime telephone number 
to David Tod BSc FCA 
quoting ref. D/347/KF. 



Selection Consultants 


01-405 3499 


CORPORATE 

PLANNING 

MANAGER 

not less than £25,000 


To help maintain the momentum and growth that 
has made us one of the top British companies in 
earnings growth, we are looking for a Corporate 
Planning Manager to work at the Group Head Office. 

Applicants will have to be able to demonstrate that 
they have successfully operated at this level, either 
in a similar position in Industry or in Merchant 
Banking. He or she will ideally have a legal or 
accounting background and will have at least two 
years* relevant experience. 

Personal qualities of commitment, commerciality 
and the ability to perform under pressure are 
essential. Compensation will recognise experience 
and performance generously. 

Appiicalions should be in tenting enclosing c-f- and sent to : 

M. J. M. Bishop, Planning Director 
DOMINION INTERNATIONAL GROUP PLC 
Dominion House, 49 Parkside, Wimbledon 
London SW19 5NB 


— 

PARIS BROKERS "Agents de Change” 

is looking for 

ENGLISH or 
AMERICAN 
REPRESENTATIVE 

Already representing foreign Institution nal Inves- 
tors. 

In order to promote and develop the Paris stock 
and bond market with such InstitutionnaJ inves- 
tors. 

Send propositions to our Recruting Agency 

B 37 we d’ Amsterdam | 

|T 75008 Paris 1| 


INTERNATIONAL APPOINTMENTS 
APPEAR EVERY THURSDAY 

Rate £37.00 per single column centimetre 
(Plus V.A.T.) 


AUDIT PARTNER 
DESIGNATE 
HONG KONG 

Our Client, a long established and well known local audit 

firm 1 b Hoag Kong, requires an experienced professional to 
complement the existing partnership. An early partnership 
is envisaged for the successful candidate who will share 
responsibility for existing clients and develop new business. 
Chartered accountants, in their thirties, should possess: 

— Several years post qualification experience, latterly at 
manager position. 

— Knowledge and experience of computerised accounting 
systems and EDp audit procedures. 

— Maturity and tact -to maintain relationship with multi- 
national clients and staff. 

— The ability to work independently, display initiative and 
have strong leadership qualities. 

An attractive remuneration package is offered, including 
bonuses, medical and housing assistance, reflecting The 
importance of this senior and challenging career position. 
Interviews will take place in London in late December and 
applications, in strict confidence, enclosing chronological 
career and salary history should he sent to: — 

Kirby & Co 

Management Consultants 
Box 5. Wellington Bouse 
66-67 Wellington Street 
Leeds 
UJK. 


EL - AJOU HOLDING 

(SAUDI ARABIA) 

To support its expansion p rogr am El - Ajou 
Holding has the following ope ning s in Riyadh, 
Saudi Arabia; 



1. Foreign exchange dealer, BA Fin., min. 
1 0 years FX dealing experience in reputable 
Financial Finns. English language a must 
Arabic an acfvantage. 

2. Dealer in bonds, commodities, real estme 
(international, local). BA Fin., min 10 years 

experience in a similar position, English 

language a must, Arabic an advantage. 

3. Consultant in Rnance and Investment on 

an international scale, MBA Rn„ mm. loyeats 
experience in a similar position with reputable 
financial firms. English and Arabic a must 
• Actantageous compensation package 
corimensurate with experience. 


Ex Penence in Kingdom prefened 
e Please send C.V. with recent photograph to: 
P.O.B0X: 3614-Ryadh i 1481 -Saudi Arabia. 





X 
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Opportunities 
in Hong Kong 

Electronic 
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HongkongBant k an industry leader in the use of EDP sys- 
leim for pnnidiflC cled/onic services to both corporate and 
consumer customers. 

New services, in t rod uced in Hong Kong in 1985. utilise main- 
frame applicat ions, da iahav and man y rr^l'^S (4 Pf tf 1 defotf 

advanced treasury management facilities direct to corporate 
clients. These systems are to be apanded rapkSy. through a 
private Global Data Network, in id many of the 5 5 countries in 
which the Bank operates. 


EDP PROJECT 
MANAGER 

c. £30,000 tax paid + expatriate benefits 

An EDP Protect Manager is required who viS: 

* design and develop electronic banking products from 
within the Bank's Technical Services division 

* manage a growing team of graduate DP prolessiooak 

* liaise with end -users and senior banking personnel on pro- 
duct development strategies 

The sncccsful candidate, ideally a graduate in his early 
thirties. wiB have experience of successful DP systems deve- 
lopment in a hanking or other financial msrinition. Familiarity 
tvnh PCs, nHmuiional tctocoramuziicatvoQs and corporate 
lieasuiy management udmiques would be advantageous. 

TELECOMMUNICATIONS 

Project officer 

c. £24,000 tax paid + expatriate benefits 

A Project Officer is sought to join a snail team responsible for 
the Hnptememation of ue group's sophisticated Global Data 
Network, who will: 


• supervise installation, support- and expansion of the 
network 

• negotiate with fefcconirouDicaiitmsauihoriues and vendors 

• liaise with banking personnel 

• provide rapid technical assistance across the network 
The successful candidate must possess a sound hackgroond in 
digital and analopic lefecoromunicarioas methods. Previous 
exp e ri e nce wiihm the hnematiooal co mmun ications and 
networking environment, preferably whh a PTT, vendor, large 
financial hstiiurion or similar, is essential Practical know- 
ledge or familiarity with the hardware and software ledimqucs 
of packet switching is vital, as is experience in the impte- 
menuuion and control of a multi-national network. 

The appointment should appeal to candidates around 30 


Employment will be based in Hone Kong, initially on a two- ftf 
year contract. If mutually agreeable this can be converted to H 
permanent terms, offering excellent career prospects. Gener- H 
ous expatriate benefits indude end-of-conuact gratuity, free BH 
fully furnished accommodation, six weeks annual leave in ■ 
country of domidk.duldrenseducation allowance and medb- ■ 
cal expenses. flag 

Applications with full curriculum vitae, telephone number H 
ana recent photograph should be submitted by 5 Decem b er 
1985 to: ■ 

Internationa] Recruitment Officer, HI 

The HongkoogBank Group, . ■ 

99 Bishopsgaie . ■ 

London EC2P2LA «f 

Teh 01-638 2366 ext 2922 g 

HongkongBank GEP 

The Hongkonc aad Shanghai Basking Corporal ion 


ler 


ABU DHABI 
NATIONAL OIL 
COMPANY 

HE AD, COMPUTER AUDIT 

★ SENIOR INTERNAL AUDITOR 
(COMPUTER) 

: * INTERNAL AUDITOR 
(COMPUTER) , 

The Abu Dhabi National Oil Company (ADNOC) controls and 
co-ordinates the operations of both onshore and offshore oil and 
gas exploration and production and associated Petrochemical 

JTidu^feim^KWiSeBSr- u r*'* -*r -r i-JJi- - . \ W-jt* ; 

We are seeking to appoint 3 experienced AUDITORS to join our 
recertfTv ! rr«^g&riSM -Directorate basedf«rr 

Abu “ DHabI''Dty "tb contribute to The enhancement -aad'- 
development of the audit function within the ADNOC Group of 
Companies. 

The Computer .. Audit Department performs independent 
appraisals of data centre operations, individual applications and 
data security and control throughout the ADNOC Group of 
Companies; either independently or in conjunction with financial 
or management audits. 

All candidates should have a degree in Accounting, Computer 
Science or equivalent discipline, and preferably a recognised 
professional Accounting qualification. Proficiency in both written 
and spoken English and highly developed inter-personal skills 
are essential for this multinational working environment 


Senior Economist 

Montserrat 

Reporting to the Permanent Secretary Development 
fee Semes Econardst will be rBspccnbto for the 
operation of fee Econcamc Service* Division, which 

wiD involve it wide range of datiee indndbig project' 

- M aW Mj r fatnvj aid »nH xiHirnig Hi» rjn u t*rrrm*rtt 

oo eocBkODQc and social policy. 

m i au l I»«V« will Hu dimnal nit i f nlHiP 

llBVnil KTTItf I IT plin. tt will ai " u * li> « i «J mt mat mtiwj 
its projects in conjunction with the xtterant Ifisastnea^ 

OrpUBMOti The pnlUHim i mllitiw i anal yitt purl 
pHimHnii nt ta» i» n w »lrf ilkll p « ilii fe nil« |Brf 

of the brief 

Candidates should be British CStiamt, aged 30A5y 
with a Marius Degree in Economic* end at least 
- seven years’ experience a* an economist 

The neinhaant is en contact to fheGovenmant 
bfMotrtsec al far a p eriod of two years. Local salary is 
m the mage EC$22jB36 to EC$35,440 pa, phts a tax tee 
supplement payable by ODU, in flie range COM to 
£1102 pa. A tennbid gratuity of 2SX of local ariiry 
jm riao payable on satia fa ct o ty ounplelioe of uuutiauL - 
Other benefits win iadndeiree passages, children's 
•dncrtfcn dotnwNarinbridiiediBCEitsiioditkxi 
-Exchange aa at Uth November 1965 - 

naastg-assECDottns. 

RrtbS details and apjfievtioQbnApleisB^pply 
-bWf t9DeOsmberl98S.qaoCngi)ef. AH3Q3/EF/TX-: . 

stating post ooaecEMd, and cpvxng details af age, 

nmiMxDiw Jqiii iiBil KAninifllmtirm, Thywn ^ 
r iw n iin M* Wnwa ) Fa jtorf u m EXCT gTT.PgTTtf * 

GtoegowGRSEJL 


a d a F»j A i si 0 If 


Hrita iri hrtpmg rutywiw to h^lp thpronp l ung 
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are essential for this multinational working environment 
Knowledge of Arabic is an advantage. 

Head, Computer Audit — requires 10 years relevant 

experience with 7 years in 

Computer Audit 

Senior Internal Auditor — requires - 8 years . relevant 

experience with 5 years in 

Computer Audit. 

Internal Auditor — requires € years relevant 

experience with 3 years in 

Computer Audit. 

We offer competitive tax-free salaries plus a full range of 
expatriate benefits including free accommodation and utilities, 
subsidised school fees, air fares and generous paid annual leave. 
Interested candidates are invited to forward their detailed 
applications, together with photocopies of their education and 1 
experience certificates, within three weeks from the date 
hereof, to: . 

THE HUMAN RESOURCES DIVISION MANAGER 

PERSONNEL DIRECTORATE 

ABU DHABI NATIONAL OIL COMPANY (ADNOC) 

PO BOX 898 

u. . ABU DHABI —UA.E. 
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Financial Accountant 


Hamburg 


Attractive Salary Package 




. - 


A German company, whichhas reandy 
become port of an American muW-national 
widh a reputation as a world leader in 
specialist heavy engineering; sedcs a young 
accountant to join their operation 
in Hamburg. ' • ___ 

The company's primary areas ofjbusiness. • 
aic in intemariohaj sted arid steel product 
tradingas well aslntmianonalconstnicribn. 

. It employs over lJOOstafFwoddvrideami, 
has a rum -over intscess ofDM2hiUion. 
The ideal candniitc ^ill be responsible fiw _ 

the financial and managementrepottingerf 
the overseas subsidiaries and will report to 
and liaise with the Overseas mi 

Controller. They vn'D also be able to M 
demonstrate the ability toaupeivise X j 


a tearaof2-3 people and be willing toroA 
their sleeves up and get die job done. • 
Aged between 28 and 32, the company 
seats someone bolding an accounting- 
qualification and a minimum of 3 years 
commercial or professional experience. 
Thu; coupled with experience ofUS - 
accounting and report ing standards, arc 
pre-requisites for this job. Knowledge of t£ 
German lan gu a ge is desirable but not 
essential. 

Interested applicants should contact . 

James Dickon 01 -83 1 0431 or 
write to Michael Page International, 
hh' 39-41 Parka- Street. 

U London WC2B5LH, 

ML' quoting reference 1105. 


Michael ftge International 

Recruitment Consultants 1 • 
London Brussels New Ybtk Sydney 

Amembcroftbe Adcfisoo IhgeHC group 


JUNIOR DEALER 

LUXEMBOURG 


We are a small European bank established in 
Luxembourg in 1973 and owned by blue chip 
Saudi and Belgian shareholders. . 

Candidates will probably be in their early to 
mid twenties and have some experience of trading 
in Euro-deposit markets. Knowledge of spot and 
forward markets will also be an advantage. 

An attractive remuneration package will be paid 
to the right individual. - 

Please send applications, enclosing jull c.v., to 

INTERNATIONAL TRADE 

.... _ . . and • 

INVESIM^T BANK SJL 

22-24 Boulevard Royal 
P.O. Box 320, Luxembourg • • 

G rand -Duchy of Luxembourg 

or telephone 

Martin Rijkhoff on (010-352) 26201 


Treasurer/FX Manager 

Scandinavia 

Our client is recognised as one of Europe’s leading 
commercial banks and one of the largest in the world. ' 
They wrill be opening a Scandinavian subsidiary in 
early 1886, lor which they wish toxeemh a Treasurer/ 

Forejgn,ExchangeManager. - - . 

- Probablyaged 28-35, you must havesound- 

e^eri e nc e in spot, money market and new products. 

A knowledge of French and a Scandinavian language 

would be an advantage. 

- . : A competitive salary andbenefits package are " 

offered. Interviews will rake place in London. 

To apply please send a comprehensive C.V. to 
IfrARekesins.MoxonDolphin&KerbyLtd.. 178.202 
Great Portland Street, London 

MnvniM wm5TB - piea ^ qu ° teRef;FT/434z - 

/ ■R /riLA v Please state in a covering 

p)l-|l AT letter any companies to whom 

I Hi ’ van do noe wish mnr r. V uiii 


SENIOR 

BANKING 

POSITIONS 

Applications are invited from suitably qualified candidates 
for the following positions in a young dynamic bank in 
NIGERIA: 

(1) Deputy General Manager 

(2) Senior Manager — Lending Policy and 
Control Department 

(3) Manager — International Banking Department 
QUALIFICATIONS 

(1) Deputy General Manager 

Candidates should have a minimum of 15 years’ 
combined banking and business administration 
experience, 10 years of which must have been 
spent in very senior multi-functional management 
positions in commercial and/or merchant banking. 
Candidates must have strong Europe/USA banking 
relationships and experience. A relevant honours 
degree or its professional equivalent is required. 
A post-graduate qualification is an advantage. 

(2) Senior Manager — Lending Policy and Control 
Department 

Candidates should have a minimum of 12 years’ 
banking experience, eight years of which must have 
been in senior lending policy and commitment 
control functions including the structuring and 
management of security documents. A relevant 
honours degree or its professional equivalent is 
required. A post-graduate qualification is an 
advantage. 

(3) Manager — International Banking Department 

Candidates should have a minimum of 10 years' 
banking experience, six of which must have been 
spent in senior positions involving documentary 
credits, exchange control, foreign accounts ana 
correspondent banking. Effective international 
banking relationships and experience are neces- 
sary. An honours degree or its professional 
equivalent is required. 

SALARIES AND BENEFITS 

In line with market competition in Nigeria. 

METHOD OF APPLICATION 

Candidates should submit detailed curriculum vitae in 
quadruplicate. Present position and salary plus four recent 
passp ort p ictures must be included In an envelope marked 
CONFIDENTIAL.' ' All applications will be treated in the 
strictest confidence and should reach the . advertiser not 
later than 21 daystfrom the date of this publication. 

The General Manager 
P-M-B 12S26 
Lagos 



APiCORP 

Dstlawll uljtgOuiUI DjhjkII riV u frll 

ARAB PETROLEUM ITJVESTIVIEIMTS CORPORATION 

APICORP is an inter-Arab Corporation established the member states of OAPEC to 
finance and invest in petroleum sector projects 
Total assets an around $900 mUDon 

The Corporation based in Al-Khobar^Eastem Province, Saudi Arabia - would fike to make 
the following appointment 

FUNDING MANAGER 


Our client's Treasury Division is 
concerned with the fbRowring activities; 

* Ensuring the proper funding of the 
Corporation’s substantial asset portfolio; 

* Managing a sizeable securities portfbBo; 
Managing fite Corporation's foreign 
exchange position. 

The Funding Manager wg be responsible 
for the first of these activities. He win be 
expected to handle aB aspects of BabiEty 
management and advise on asset 
management In addition hewiD play an 
important role in advising on banking 
relationships. 

Candidates, probably m their mid- 
thirties, writ be seasoned International 
bankers or treasury officers and ehoidd 
possess the following: 

* Considerable experience in short and 
medftsn term funding. 

* Sound knowledge of: mterbank deposit 
deaRng; interest rate swaps and hedging 
techniques. 


* A good background In foreign exchange 
and medium term funding instruments 
would be an advantage. 

' The successful candidate wiU Join highly 
qualified and experienced ooBeagues or 
different nationalities. 

A pp oi n tment win be for an initial 2 year 
contract renewable. In addition to the tax 
free salary, there is a comprehensive 
benefits-package which includes free 
fuBy furnished air conditioned family 
accommodation, transportation and 
education allowances, medicare, relocation 
expenses and contributory pension 
scheme. 

. If you are interested in this challenging 
opportunity, please sand a fufl Curriculum 

Vftae in confidence toe 

Robert WatsJum 

■Jonathan Wren In ter n a ti onal Ltd. 

17P BSahopag ate London EC2M4LX. 
Tab 01-623 1280. 

Tlx, 8954673 WRENCO. 




^ Jonathan Wren 
m ... International Ltd 


Banking Consultants 


III yon dp hot wish your C.V. sera. 

LTD executive search 4 so£cnow 


PARIS-BASED 
BROKERAGE FIRM 

sritrae?- «J55 »»• 

Clwmele 
IK. 


EMPLQYI 
CONDITIONS ABROAD 
LIMITED 

An inuriuiionjl association of 
employers providing confidential 
■niormatien to its member com- 
parties relating to employment at 
expatriates and nationals world- 
wide. 

Anchor House 
ft Britten Street 
London SW3 2TY 
Tel: 01-351 7151 


Appointments 

Wanted 


IHTERMTIMAL. TRADE 

Finance specialist available for 
position w /service group of 
trading house. NY area. Write 
8ox A9199, Financial Times, 10 
Cannon Street. London EC4P 
‘toi. 











Financial Times 


Thursday November 23 1985 


Accountancy Appointments 




The Stock Exchange 



ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 


Gerrard & National 

Financial accountant 

London, cE23,000+benefrts 


KHSsfflSBasssssB^ 


Director of 

Finance and Administration 

The Council of The Stock Exchange 1 s 110063501 to P resent 

Director of Finance and Audit who retires in 1986. 

The Director is a member of foe Efficutore. of the 


and has functional respou^^t, - 

Council The Stock Exchange has curren 
million and employs some 1700 people. 


This senior and important ^gnt ; ^^s; to provide and 


^ 5 SS 3 SS^S«“ --- 

proven ability, personal authority and presence. 

A remuneration and benefits package* envisaged which is likely to be of 
interest to those earning in excess of £40,000. 

Please write in strict confidence with fH career details to: 

Jeffrey Knight, Chief Executive, 

The Stock Exchange, 

Old Broad Street, Londo n EC2N 1HP. 


For Further Details 


Louise Hunter 


01-248 4864 


r 


Achartared accountant, P rob ^|^S ie mfession or commerce* 

post qualification expenenoeattiwBi^epw^^ writing or financial aennces 

have relevant experience of the accounting systems* 


sectors. 


including a daytime telephone number to Tbnance Smith. =* ecunw 

Selection OMsfaa, Bef.S424. 


Coopers 

&Lybrand 

associates 


Coopers 


10 Bouverie Street 
London EC4Y 8AX 


International Capital Markets 

Chartered Accountant- City 

to £20, 000 + early review + first class banking benefits 

* -J « « • ] 




Sumitomo Fimncelnt em ^on^ ^ the fot 

capital markets siisidiary ofThe S^omolfcmk, L^S^r^malp^tice. Stxong 

Limited, one of thetas leading banks and a ^-nfcajionaldalk 

member of the Sumitomo group . ^f^^codevelop a career in merchant baito 

sss=au.. «*. , „ . 

caphd market, prosdding a broad range of investment Prospects for pronKJtfot^ 

oppommptoasst^lro^adniitmtra 

ArarccqjportunitybasarisenforagraAate^aiterea lDta ^ zp ^^ 

Accountant to assume on 01-83 1 2000 or write to him. enclosing a 

financial accounting and management lnrormauon ™^^ ms ^c.V..quotingref.U061,at 

function at AssistantManager 39/4l Paxker Street, 
ExecutiveDirector, the role is S3 l^ndonWC2B5LH. 

carries responsibility tor a small support stan. 

Michael Page Rutneniiip 

Amen^ofrheAdtBsmB^n^S^P 


MAJOR NEW VENTURE 
Financial Accountant Age: 24-28 

£18,000 + mortgage + bonus 

saf&i: : sssrsMSWf tssi san®*= sa 

ffi a SSSSi«5SnS!i KSSmitt SS— • ”^ 0 " s Treasury 

al whatever level. Is desirable. preferably have previous 

Candidates should be Chartered ^“^^“jppuSnt will be self-modvMed and will 

a-B s; ssa^wyrsrauB a « ». »* 
1 Tggr mat ^ OT ^ 

rom.nassM.^^^^^^"S^^^ NWA ^ 


w®0 




, prime h ^ 

BforepewsncrtiJyisoflavinipo^ 

h-ibukxy nwt&d sebesme. 

he initial DWlmd is for 2 yeara with annual * eav ®" 

tm.se mfep^.0 Vbi^fiWvn* t o her a. if* 
yft quoting reference RAS. »6/tT. 


&E£EJSBiSSS& 


Appointments 

Wanted 


FCCA I 

Former partner in mejoc Inter- 
national accounting firm has 
recently taken aarly retirement 
Based for paat 23 years In South 
America, haa fluent apoken and 
written Spanish. Soaks position 
(not necessarily financially orien- 
tatsd) in Spain or Portugal from 
early 1988. 

Tals <01) 870 2340 


i have a ens Wamhie gmartwc* J* 
marketing to client! over to 
S orW and wauM like to Imr from 

tutkHia *rt»o ««i icnrice 

International bnslness. 

piuw write Bon A.9196. Financial 
Timas, to Cannon Street. London. EC*P 
4BY. 


Recruffm ent Consufonfe - UK & 


LEWIS 

appointments Ltd* 

We haw been instructed by our^it^reouit a 

CHARTERED accountant 

K 1 !^ toS^SroK an areas of 
JJ^SS^o^'prospeccs and a very attractive 

remuneration package. 

Please reply with full CV. to: . ._ 

LESVtS APPOINTKffiNTS. 10 BehnomSpert^berdeefL^^ 


CHARTERED ACCOUNTANTS 
£1SJW0 - £M|0W + CAR 

„ you ere young, qualified end poking (or e new career, were 

hew to help you- -.-ellani poaitlona In merchant banks. 

With a wide variety oUl er blue chip compama*. 

the rerviee sfclor ind a dwerw o rtquiwmenU i. 
we are "LaSslwial and completely eonfi- 

arsr™, »™” » j sszp - — —■ >- - 

not ring us today lor an appoint"”" 11 A. D 

or simply send us your c.v.r 

7HEP&S0NALSERVICB 
accountancy associates umitcd 

mcorporaung Accountancy Reou wment 

5W/)STTI£CTVOWDONWtt WlTtlJPHONtOV43933a7TtUX277M 


London 


Financial Control 

a highly visible and creative role 

c£20,000 + mortgage etc 


Tills is a significant development position n a 
substantial central dvision servicnig the raptoy 
changing and demanding MIS requirements of one or 
the largest and most influential financial groups. 

The scale of the division’s operations utffiang the mret 
advanced technology and with a Emulti-mitB«i anrnial 

expenditure budget calls for the most so^eticajM 

financial control The emphasis is therefore on tne 
enhancement of ffoaneferi awareness prownng^llgj 

information and guidance to both its 

management and foal of users P 

throughout the group on the 


UNITED 

FINANCE 

AND 

investments 
(LONDON) LTD 

require a 
FINANCIAL 
ACCOUNTANT | 

Candidates should have 
at least 4 years post 
qualification experience 
gained in a commercial 
environment. 

Be able to demonstrate 
a comprehensive knowl- 
edge of financial account- 
ancy, computerised ac- 
counting svstem and cor- 
porate tax* with ability to 
apply this acquired 
knowledge and experi- 
ence in problem solving. 
Please phone 
Mr R. Safieddine 
for an 

appointment on 
01-499 8204 


evaluafion and substantiation of its services. 

Aged late 20s/earty 30s, applicants should be qualified 

accountants with wide ranging experience including the 
use and development of reporting systems and an 

innovative approach, keen to take ideas and pipjects 

from conception to completion. 

Success in this challenging rote wffl lead to further 
widespread opportunities within the group. 

Contact David Tod, BSc FCA 
on 01-405 3499 

quoting refc D/35Q/BF. 


Audit opportunities 

The Thomas Cook Group Limited, a travel and financial services pnockirts. You 

wholly-owned subsidiary of the Midland should be a newly or recently qualified 
n . -i. -- j uv i~w» tmuol vrvirpe accountant. 


wnuiirwni iom — / — . 

Bank, is the world's largest travel services 
organisation engaged in the issue of 
travellers cheques, wholesale banknote 
dealing and the provision and sale of 
travel products. 

These career opportunities with the 
Internal Audit Department in 
Peterborough ore high profile positions, 
responsible tor undertaking financial and 

operational audits of Thomas Cook 
activities worldwide. 

Audit Manager 

To £15,500pa + Car 

■ Reporting to the Chief Internal Auditor, 
you will be responsible for planning, _ 
managing ana executing major financial 
services audits and for delivering your 
findings to senior management. 

Aged 26-32 you showd hold a 
recognised accounting qualification and 
have at least two years' post-qualification 
experience. 

Senior Auditor 

To £1 4, 000pa 

To assist an Audit Manager on larger 
assignments and be solely responsible for 
the execution of smaller audits on both 


travel and financial services products. You 
should be a newly or recently qualified 
accountant. 

Both these positions demand sound 
analytical ana reporting skills, together 
with self-motivation, imagination and a 
pragmatic approach to problem solving. 
Applications will also be considered from 
those with other professional qualifications 
who have relevant experience in the travel 
or financial services sectors. 

While the overseas travel content for 
both positions varies, we estimate about 
25% of your time will be spent overseas. 

We are based within easy reach of 
Peterborough's city centre and of the 

attractive villages in the surrounding 

countryside. The area offers low cost 
housing, excellent leisure and shopping 
facilities— all just 50 minutes from London. 
Please send your CV with details of 

your current salary to Mrs Morag C Lloyd, 
Personnel Officer, Group Central Services, 
The Thomas Cook Group Unified, 

PO Box 36, Thorpe Wood, 

Peterborough PE3 6SB. 

An Equal ^ Opportunity Employer. 


Thomas 

Cook 
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BUSINESS LAW 


Flashing cash from screen to screen 


“MONEY," said Anita Loos 
J?,; ***** ago. “is on the 


there is no legislation or case 


perfect; errors and breakdowns age. The United Nations Com- 



you non t need to han<ff« n».» II ^ 1 * 11 «« t “ outsiders 

at aU. You *** Payment instruction prevented. 

with Bank ^On?s creS^ £ K J? f“?L* y med * eflt BW 


merely made diffi- major examination. 


justify 
and an 


„dit card. r-Tr-.* zuim uie rvues UNCTTRAL Working Party haF 

pay teem off with M overdrift ZJZiZ iSJ **? they beembodled been studying the legal aspect 


ft 


facility from Bank Two using 
the Ja tier's home computer 
SS .overdraft through 
_ Bank Threes automated teller 
machine (ATM) and repeat the 
process every month. Eventu- 
ally, it becomes necessary to 
emigrate— but what a riotous 
life^you will have led mean- 

Electronic funds transfer sys- 
tems are designed to reduce the 
movement of vast quantities of 
paper that threaten to clog the 
banking system. Payment mes- 
sages may be transmitted in 
magnetic form on disk, cassette 
or tape to a batching centre, 
sorted off-line and redirected to 
The sending and paying banks. 
An alternative to such tangible 
transfer media is the use of a 
purely electronic system, such 
as the telephone or the compu- 
te r-to-cora purer transfer, which 
may either be ranted through 
a switching centre or trans- 
mitted instantaneously by com- 
puter link direct from the send- 
ing bank to the receiving bank. 
Consumers as well as business 
users can enjoy the benefits of 
new technology, using ATMs 
and even home computers to 
access their accounts and, in 
the case of the ATM, withdraw 
cash; and it will not be long 
before the introduction of elec- 
tronic funds transfer at the 
point of sale (ETPTPOS) which 
will . enable retail stores to 
direct their customers' accounts 
on-line. 

Hitherto, the spotlight has 
been focused almost entirely 
on the technological problems 
of electronic funds transfer. 
What is only gradually coming 
to be realised is that EXT 
poses a number of complex 
legal issues which cannot 
readily be resolved within the 
existing framework of law 
governing the discharge of 
money obligations. 

To start with, there is no 
document embodying the pay- 
ment instruction or under- 
taking. A cheque or bill of 
exchange represents a promise 
or order to pay in a paper 
writing signed by the drawer 
and delivered to the payee. 
An electronically communicated 
payment message flashes from 
one screen to another and then 
disappears into storage in more 
permanent form. What evidence 
will the court require to show 
that the resulting 
accurately reflects the message 
that was transmitted? Will an 
electronic code be treated as 
the equivalent of a signature? 
How will the message itself be 
authenticated? 

Then there is the question of 


another institution, recipient oE a payment message tronic transmission of trade 


mission. Does the payment 
message become irrevocable 
when transmitted, when 
received or when acted upon? 

If a bank, in compliance 
with a payment instruction 
from 

credits its customer's account, 
and the instructing institution 
becomes insolvent without 
having remitted funds, is the 
resulting loss to be borne by 
the bank or by its customer? 
The latter question may be 
particularly relevant in an 
interbank payment system 
where messages are batched 
off-line through a central clean- 
ing, for the sorting process is 
typically completed overnight 


in a statute, a contract or a 
code of practice — they must 
provide a reasonable distribu- 
tion of risks. 

Security of the system is of 
the utmost importance. The 


of EFT for some years, though 
no definitive report has yet 
emerged. A parallel exercise 
has been undertaken by the 
Economic Commission for 
Europe In relation to the elec- 


will need to be assured that the 
initiator was a duly authorised 
person and that the message has 
not been altered in the course 
of transmission. Access to the 
system will have to be strin- 
gently controlled, and this 
covers not only operating staff 
but components suppliers, ser- 
vicing agents and computer 
hacks. Back-up systems to cover 
the risk of failure or delay are 
essential. Huge sums are sent 


Professor Roy Goode, Director of the Centre 
for Commercial Law Studies at Queen 
Mary College, London, outlines the legal 
issues of electronic funds transfer and 
points the way to their solution. 


and it is only when the print- 
out emerges the following morn- 
ing that a bank who has acted 
on a payment instruction from 
another bank will have an 
accurate picture of the state of 
its correspondent’s account. 
This problem was highlighted 
by the collapse of the Herststt 
Bank some ten years ago, when 
several banks with whom Her- 
statt had an account, . made 
payments at its request believ- 
ing its account to be in credit 
and discovered too late that at 
the time the payment' was 
made Herstatt was already sub- 
stantially overdrawn, so that 
there . were no funds .to cover 
the transfer. Even in systems 
adopting same-day .settlement, 
such as Chips in New York, the 
“daylight exposure" is poten- 
tially enormous, and in order 
to deal with it the banks have 
had to introduce complicated 
procedures to set limits for 
their correspondents, with 
automatic rejection of payment 
messages which would take the 
recipient bank's exposure above 
the agreed limi t. 

A further complex of prob- 
lems arises in connection with 
the allocation of risk for 

systems malfunction, error and 

wint-out framd. <Wh *u the banking com- 
munity establishes an elec- 


through the banking system 
daily in discharge of liabilities 
under contracts where the time 
of payment is of the essence. If 
a bank processing the payment 
of hire for a charterer under a 
charterparty fails to get the 
funds transfer through in time, 
its customer may be faced with 
withdrawal of the chartered 
vessel and substantial losses, 
which he may then seek to 
recoup from his bank. 

The possibility of fraud pre- 
sents a major problem in 
electronic funds transfer sys- 
tems. First, there is the relati- 
vely small fraud which can be 
perpetrated by a relatively large 
number of people. Secondly 
—and this is potentially more 
serious — there is the prospect 
of large-scale fraud by invasion 
of the system from within the 
banking organisation. 

These issues concern both 
business customers and con- 
sumers. In the US, Congress 
acted promptly to protect the 
consumer by enacting in 1978 
the Electronic Funds Transfer 
Act, which lays down detailed 
rules as to transaction records, 
correction of billing errors, re- 
strictions on the consumer’s 
liability for unauthorised use of 
his card and the like. But the 


tronic payment system custo- -position of the business user 

remains governed by rules of 
law ill-suited to an electronic 


mens will expect this to provide 
an assurance of timely and 
accurate . • transmissions. a 
security package _ “ effective' 
against unauthorised access, use 


data, with a view to reducing 
the dependence on shipping 
documents and the delay and 
expense which their use entails. 

The legal implications of 
EFT formed the subject of the 
third annual seminar held 
jointly by the Institute of 
Bankers and the Centre for 
Commercial Law Studies, when 
leading experts in banking and 
banking law came together to 
discuss detailed papers pre- 
sented on the issues described 
above. The resulting publica- 
tion* will, it Is hoped, help to 
promote informed debate by 
identifying the characteristics 
of electronic funds transfer 
systems, the legal problems that 
may be expected to arise and 
the areas of concern of which 
account will need to be taken. 

Meanwhile, three comments 
may be offered. First, no 
changes in law should be con- 
templated until the systems are 
fully operational and there 
has been a substantial ex- 
perience of their workings. 
Second, the banking community 
should seek to formulate, pub- 
lish and adopt by contract rules 
which fairlv balance the in- 
terests of the various parties. 
The ICC* highly successful 
Uniform Customs and Practice 
for Documentary. Credits shows 
how much can be achieved, and 
in a flexible manner, by rules 
devised bv the bankers them- 
selves and given effect by in- 
corporation into all relevant 
contracts. Third, special rules 
will be needed for the protec- 
tion of consumers. These are 
best provided in the first 
instance by a code of practice 
agreed with the Office of Fair 
Trading. If successful, this 
would obviate the need to 
superimpose a further body of 
legislation on the already com- 
plex network of regulations 
created by the Consumer Credit 
Act. 

The challenge of EFT Is upon 
us; we must equip ourselves to 
meet 

* Electronic Banking: The 
Legal Implications (ed. R- M. 
Goode), published by the Insti- 
tute of Bankers and the Centre 
for Commercial Law Studies, 
£11-95. 


revocation of a payment Isstxuc- . or Interference and ankdequate 


tfon. A bill or cheque Is put 
in issue - by - delivery- to the 
payee. Once delivered, the 
instrument cannot be recalled 
and the drawer is committed 
unless he Has a good reason in 
law for stopping payment. But 


procedure lot the rectification 
of errors and the resolution of 
disputes- The customer for his 
part will be expected to observe 
the system rules and to take 
reasonable precautions on his 
own behall But no system Is 


FT CROSSWORD PUZZLE No 5,885 


APPOINTMENTS. 


Managing director for 
BP Solar International 



ACROSS 

1 Authorised nurse must 
accept this offer (5, 6 ) 

7 Doctor’s bag? (3) 

9 Alliance celebration (5) 

10 Sappers with special detail 
fur this operation? ; . - t»l 

11 in this, their main 
craft W 

12 Newly -accoutred m Imperial 

style? (5) 

13 Sitting-bower? («> 


5 Run on . grass? This dampens 
vibrations (7) . 

6 Abstruse one, direct in 
another way (9) 

7 School chemistry has a bad 
reputation < 0 ) 

8 Country producing calcium 
and a variant ( 6 ). 

14 Earnestly describing deci- 
mals, see! (9) 

16 Sort of droll and genial host 
<S) 


15 Smallest branch to catch on 17 The changing of the guard, 


(4) 

18 prisqn disturbance (4J 
20 Pineapple given new ending 
in the West Indies (7) 

23 couch's collection of poems 

(5) 

24 Old BUl's best friend? (M) 

26 Mandarin in a loose jacket 

(9) „ 

27 Place to stay to see Orcadian 
tidal-race (5) 

28 Lotus grass, novel place for 
catcher (3> 

29 Do wee pastry 

nse this ingredient (5-6) 

DOWN 

1 It provides «lour from 
Speaker’s Corner to Bow (S) 

2 When royal egg Js cooleed. 
this drains off water (S) 

3 To preserve, put in dock <3, 

4 Condition of eavesdropper if 
within this range? (7) 


relatively speaking (8) 

19 Hay Wain. Mk ll? <7) 

20 librettist and soldier getting 
treble up (almost) (7) 

21 He could have set- features 
at work ( 6 ) 

22 A meeting-place in Broad 
Street .(6) 

25 Vehicle repair load (5) - 
Solution to Puzzle No 5.8S4- 
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Hr Ian Crutchfield has been 
appointed managing director of 
BP SOLAR INTERNATIONAL. 
He was manager, venture project 
development, for BP Ventures. 
BP Solar International is a new 
free-standing BP Venture com- 
pany which will run BF's remote 
area power system activities. 
These presently comprise manu- 
facturing plant In the UK, Spain 
and Australia and the marketing 
of photovoltaic modules and 
systems worldwide. 

* 

Hr Peter Mitchell has been 
appointed finance director of 
LONDIS (HOLDINGS). He was 
finance director of Richard Shops 


initially in Singapore and 
Australia and was made manag- 
ing director of the Blue Funnel 
Line in 1970. He became manag- 
ing director of the ocean marine 
division in 1979. British Ferries 
is a wholly-owned subsidiary of 
Sea Containers. 

* 

Mr Brian J. Goggin has been 
appointed to the newly-created 
position of senior manager — 
corporate banking, based in the 
BANK OF IRELAND'S London 
office. He will also advise com- 
panies contemplating investment 
decisions in either Britain or 
Ireland. Mr Goggin was pre- 
viously based in head office 


and before that with John Myers Dublin as a lending manag er in 
and Co. the mail-order subsidiary the corporate banking division. 


of the UDS Group. 

* 

Mr Keith Stetxel and Hr 
Duncan Ord-Hume have been 
appointed directo rs Of NASCO 
INSURANCE BROKERS, Lloyd's 
brokers. 

★ 

Mr Peter Detre has been 
appointed to the board of 
JULIANA’S HOLDINGS as 
director of operations. 

★ 

Hr Alan Onttea has succeeded 
Hr Glyn Jenkins as vice chair- 
man of the EQUIPMENT LEAS- 
ING ASSOCIATION. He is 
director of corporate develop- 
ment at Forward Trust Group. 

Hr Alastair Cunningham has 
joined AWAfLDBOND HOLD- 
INGS as marketing director. Be 
was previously with Anthony 
Gibbs in BristoL 
* 

HEART OF ENGLAND BUILD- 
ING SOCIETY has appointed Hr 
Charles MacIntyre a director 
from December L He is currently 
deputy general manager and will 
continue in *h?-a executive office. 
* 

Hr Clive Banks has been 
appointed managing director of 
ISLAND RECORDS from January 
1. He joins after running his 
own promotion, management and 
publishing companies. Modern 
Media and Multi Media. Mr 
Banks replaces Hr Dave Robin- 
son, who left in August to con- 
centrate 00 running his own 
company. Stiff Records. 

Mr Raymond Leonard Barker 
has joined AVON INDUSTRIAL 
POLYMERS as director of quality 
assurance. He was with West- 
inghouse Brake and Signal Co. 
as quality assurance manager, 
e 

BRITISH FERRIES, owners of 
Sealink UK, the ferry and 
harbours company which was 
privatised In July 1984. has 
appointed Hr Charles Lenox- 
Cony ng ham as chairman and 
chief executive of Sealink UK 
and director of British Ferries. 
Mr Leaox-Coayngham will take 
up his new assignment on 
December 2. Mr Lenox-Conyng- 
ham spent most of his career 
with Ocean Transport A Trading 
whieh he joined in 1960 as a 
graduate trainee. He served 


* 

Hr Bay Brookman, who 
recently retired as a partner of 
Charles Taylor & Co (managers 
of the Standard P, i L Associa- 
tion Bermuda) has joined 
BOWRING MARINE INSUR- 
ANCE BROKERS, as a con- 
sultant 

* 

BIr H. D. Beggs and Mr ML D. 
Ness will join BROWN SHIPLEY 
& CO on December 1 and January 
1 respectively: they will both 
become directors of Brown 
Shipley Investment Management. 
Brown Shipley Asset Manage- 1 
ment and Brown Shipley Fund 
Management 

* 

DAVID GARRICK 
appointed two additional direc- j 
tors: Mr Reger Brown who will 
be responsible for merger and 
acquisition activities in the con- 
sumer goods sector and BXr John 
Potinear who win look after the 
engineering, DIY and print sec- 
tors. 

* 

Mr Arthur Harris, Hr Charles 
R. Kerr and Hr Stuart J. Scott 
have been admitted to t he part- 
n exship of CAWOOD, SMETHXE 
& CO. stockbrokers. 

* 

Two new directors have been 
appointed to the board of HAZEL 
GROVE MUSIC COMPANY. Gen- 
eral manager Hr John Sissons 
has been appointed director of : 
manufacturing. Mr John Crocker, 
financial controller, has become 
director and company secretary. 
* 

VALID LOGIC SYSTEMS has 

appointed Hr Kenneth B. Fine 
as president He assumes the pre- 
sidency from Mr C. Richard 
Moore, who has resigned to pur- 
sue personal interests. Prior to 
joining Valid Mr Flue was gen- 
eral manager of the microproces- 
sor division of Intel Corporation. 
★ 

Hr John Adamson has been 
appointed finance manager and 
com pany secretary of SIMON- 
SOLITEC. Gloucester (a Simon 
Engineering company). He was 
formerly with the Dowty Group. 

Mr R. A- Goodwin has been 
appointed an assistant director 
of HAMBROS BANK in the com- , 
mercial banking division. 
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COMMODITIES AN D AGRICULTURE 
UK and Bonn differ on tin wrangle MARKETS | indices 


Financial Times Thursday November 2S 19So 


. BT PETER RIDDELL AND STEFAN WAGSTYL 


THE BRITISH and West Ger- 
man Governments yesterday 
agreed to differ about tbeir 
legal interpretations of govern- 
ment obligations to tbe Inter- 
national Tin Council, which 
owes hundreds of millions of 
pounds to banks and. metal 
brokers. 

However, at a meeting be- 
tween Mr Paul Channon, the 
Trade Minister and Mr Otto 
Schlecht. a West German eco- 
nomics minister, there was 
agreement on the need for in- 
tensive efforts to arrive at a 
common European Community 


position on -the matter. The 
ministers met in London before 
yesterday's British-German sum- 
mit. 

Meanwhile, to Brussels,- the 
EEC commodities committee, 
made up of- senior civil servants 
-from member countries, was 
meeting late last night to dis- 
cuss the month-old crisis. They 
were expected to consider sug- 
gestions for a common, .position 
from the European Commission. 
Anv proposals are due to be 
further debated at ambassa- 
dorial level on Friday at a 
meeting of permanent represen- 


tatives to the EEC 

The British Government bos 
been presseing its allies for the 
last- three weeks to follow its 
lead in promising to pay tbe tin 
council's debts, concentrating on 
West Germany as the largest 
tin-consumer in the European 
Community. So far. there has 
been little sign that British 
efforts have paid off. 

The 10 EEC countries all 
-belong to the tin council, a 
price pact between 22 tin pro- 
ducing and consuming countries 
which run out of money to sup- 
port prices on October 24. 


7na further indication of the 
growing concern in Westmin- 
ster on the issue the cross party 
Trade and Industry Committee 
of MPs has- decided to suspend 
its current 1 Inquiry in order to 
hold an urgent investigation : 
into the tin crisis. This will j 
cover the events leading to the 
suspension of tin ' trading and 
tbe consequences of that, as 
well as the effect on tin mining 
in the UK. 

The committee has asked 
anyone wanting to submit evi- 
dence to provide written evi- 
dence 


Questions the courts may have to settle 


BY A. H. HERMANN. LEGAL CORRESPONDENT 


WHENEVER MORE than 20 
people get together to carry 
on a business in the form of 
a company, association or 


partnership, they must register 
under the Company Act so that 
everyone who deals with them 
knows how the liabilities are 
apportioned between the mem- 
bers. This applies if 21 people 
get together and produce 
souvenirs as a village co- 
operative which will hardly 
ever incur liabilities exceeding 
a few thousand pounds. 

If, however. 22 governments 
get together to carry on world- 
wide business in a basic com- 
modity incurring liabilities 
approaching £lbn, they can be. 
and normally are. exempted 
from the duly to register and 
to define their responsibilities. 
Such is the ease of the Inter- 
national Tin Council. a 
statutory corporation formed 
by 22 governments and resting 
on three legal instruments all 
of which are nebulous and two 
of which contradict each other. 

These documents are the 6th 
International Tin Agreement, 
creating the International Tin 
Council, the Headquarters 
Agreement between the Tin 
Council and the UK, and the 
International Tin Council 
{Immunities and Privileges) 
Order 1972. The issue which 
lawyers may now be asked to 
resolve concerns the liability 
of member states for the debts 
of the International Tin Council 
and the possibility of suing 
them to enforce payment. 

The creditors, that is the 
banks and LME dealers, want 
the governments to pay. The 
governments, with the excep- 
tion of the British Government, 
are reluctant. They refuse to 
provide more than what they 
already put into the operation of 
the buffer stock in tbe form of 
tin, cash or specific guarantees. 
It would be much easier to 
predict the view the courts - 
would take if the legal argu- 
ments of the two sides were 
known. Unfortunately, though 
understandably, no one is ready 
to reveal- his arguments at this - 
stage. It is, however, not impos- 
sible to see what some of these 
arguments are likely to be. 

The first line of defence of 
the member states is likely to 
rely on the assertion that the 
.manager of the buffer stock ex- 
ceeded the authorisation re- 
ceived from member govern- 
ments. Although the manager 
claims that he kept the mem- 
bers fully informed, they would 
argue that under Article 21 of 
the current 6th agreement, they 
authorised a buffer stock total- 
ling not more than 50,000 


tonnes and as far as the frozen 

stock in the proceeding 5th 
agreement — 24,517 tonnes — is 
concerned, that they only 
authorised the Council to agree 
alternative rules for its liquida- 
tion and. not to hold in in addi- 
tion to tbe authorised 50.000 
tonnes. 

The creditors would answer, 
no doubt, that they had no duty 
to study the agreement form- 
ing the Council and its resolu- 
tions. but were entitled to. 
assume that the buffer stock 
'manager is fully authorised to 
do business on the Council's 
-behalf. The person dealing on 
behalf of a corporation within 
the sphere of his normal duties 
could be assumed by third 
parties to be dealing within 
the capacity of the corporation 
and to be free to bind the cor- 
poration without any limits. In 
respect of companies, this has 
been clearly provided for by 
Section 9(1) of the European 
Communities Act 1972 and the 
same should apply with even 
greater force in. respect of un-. 
registered statutory corpora- 
tions where the access to 
internal agreements and deci- 
sions of members is much more 
difficult than in the case of the— 
registered companies. 

A further argument of the 
member states could well relate 
tothe responsibilities which they 
undertook in respect of the 
buffer stock under the 6th 
agreement They would be 
likely to argue that the agree- 
ment does not provide that they 
meet any deficits over and above 
forfeiting the funds which they 
invested and that it only pro- 
vides that deficits should be 
apportioned in accordance with - 
contributions already made and 
deducted from whatever refunds 
are due to member govern- 
ments. . 

The creditors’ answer to this 
defence would no doubt be that 
'the International 'Tin Council, 
in spite of the word “inter- 
national" in its name, derived 
its legal personality solely from 
a UK statutory instrument and 
that it was nothing more and 
nothing less than an English 
statutory corporation trading in 
the UK under English law. 
Neither the Headquarters 
Agreement, nor the order by 
which it was translated into 
English law, speak of any 
limited liability. Unless limited 
liability is provided by statute, 
a partnership or association 
such as the ITC is a corporation 
with unlimited liability. That 
means that its members are 
liable for dts debts jointly and 
severally. In other words, each 
and any of them can be asked 


to pay the entire debts, if not 
paid by the corporation. As to 
the provisions of the Inter- 
national Tin Agreement, these 
can only apportion the liabili- 
ties- internally between the 
members, giving anyone who 
paid the debts the right to ask 
the others to refund to him 
their portions. 

As the creditors can hardly 
have an interest m suing the 
■ITC which is insolvent does not 
seem very important. Also, the 



Lord Wilberforce— 1 " protect- 
ing traders against politic- 
ally-inspired breaches. 


ITC’s immunity from suit. The 
immunity does not apply to the 
enforcement of arbitration 
awards in disputes with UK 
traders. 

Thus, we come to the crucial 
question which is whether 
member governments would be 
able to plead sovereign im- 
munity. They would, no doubt, 
try and argue that the member- 
ship in the ITC was part of 
their- governmental activities, 
that its purpose was not to 
make profit but to assure 
certain minimum prices for 
producers and exporters of 
tin, and reliability of supplies 
for the consumers. They will 
further, argue that hot only 
was their purpose of a public 
nature, but that also the 
method for achieving it the 
international treaty, was in the 
sovereign domain. 

This argument impressive as 
it may sound, is extremely vul- 
nerable in the light of the State 
Immunity Act 1978 which 
adopted the ‘'retrictive’' theory, 
depriving trading and commer- 
cial activity of governments of 
immunity and in the light of 
court decisions both in the UK 
and In other countries which 
define what such activity is. 

The question which the 


courts were repeatedly asked to 
• answer was whether the nature 
of the act, whether public and 
governmental, or private and 
commercial, depends on the 
purpose followed by the govern-, 
ment; for example on the desire 
to ^ ns ure a prosperous 
economy by keeping the price 
of tin above a certain minimum, 
or rather on the method used 
namely buying and selling tin 
on the LME and issuing guaran- 
tees, letters of credit and war- 
rants for the delivery of tin 
in the course of doing so. 

Fortunately, this area of law 
was fully clarified by the House 
of Lords In I Congrcsso del 
Partido (1981, WLR 328). On 
that occasion. Lord Wilberforce 
said: “If immunity were to be 
granted the moment that any 
decision taken by the trading 
state were shown to be not 
commercially, but politically, 
inspired, the * restrictive 1 
theory (of sovereign immunity) 
would almost cease to have any 
content and trading relations as 
to state-owned ships would 
become impossible. It is pre- 
cisely to protect private 
traders against politically- 
inspired breaches, or wrongs, 
that the restrictive theory 
allows .states to be brought 
before a municipal court.’’ 

- Lord Wilberforce could rely 
on a series of decisions not 
only in English, but also in 
other courts — a matter of some 
importance in the case of an. 
issue which is essentially inter- 
national. In the series of 
Nigerian cement cases, German, 
courts adopted the same stand ; 
as the Court of Appeal in its j 
Trend tex decision. Though the I 
Nigerian Central Bank de- 1 
faulted on its obligations for 
governmental and political i 
- reasons, the fact that the claim 
was based on a commercial 
letter of credit arising out of 
a purchase of cement deprived 
it of sovereign immunity. The 
distinction is clearly stated In 
a decision of the German' 
Federal Constitutional Court In 
a claim against the Empire of 
Iran. 

The decision was based on 
the classical pronouncement of- 
Chief Justice Marshall in 1824 
(la Bank of tbe United States v 
Planters’ Bank of Georgia): "It 
is. we think, a sound principle, 
that when a government be- 
comes a partner in any trading 
company, it divests itself, so far 
as concerns the transactions of 
that company, of its sovereign 
character, and takes that of a 
private citizen." It would be 
difficult to find a dictum more 
pertinent in the present 
situation. 


LONDON 

MARKETS 

COFFEE futures prices 
bounced back yesterday 
following Tuesday’s de*>'ne. 
The January position ended 
the day off the day’s high hut 
still £27 up on balance at 
£L867.50 a tonne. Concern 
about prospects for Brazil's 
drought-hit crop remained the 
main feature, though there 
were further reports of rain 
in the country’s coffee belt. 
In contrast cocoa prices 
moved lower resecting the 
renewed firmness or sterling 
against the dollar. The 
December futures position 
closed at £1,66150 a tonne, 
down £12 on the day. On the 
London Metal Ex chang e the 
currency factor encouraged 
a continuation of the bear 
trend in copper and prices 
moved to two-year lows at on 
stage. But they recovered a 
few pounds with the «ra«h 
quotation ending £3-75 down 
on the day at £9344M a tonne. 
Cash zinc continued this 
week’s fall and the cash posi- 
tion closed £7 down at £1I4J>0 
a tonne. The lower trend in 
oil prices continued - to 
influence the gas oil futures 
market where the January 
position added $6 to Tues- 
day's S5.25 decline at 8267 a 
tonne. 

LME prices supplied by 
Amalgamated Metal Trading. 
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Dow *’ Nov. ‘ Nov. 'Month 7 Year 
Jon** 28 | ago t 'sgo. 


Spot 120.84 180.60 - lies 43 

Fut. 121.08,121.68: - ilMJJD 

(But: December 31 1974 « 10O) 


* Not available due to suspension ol 
Tin on LME. 


US MARKETS 

PRECIOUS METALS came 
under pressure in response to 
long liquidation ahead of first - 
notice day along with price 
weakness in the energy com- 
plex, reports Heinold Commo- 
dities. Copper firmed after 
early losses as sterling re- 
covered and attracted arbi- 
trage buying. ... Aluminium 
weakened on scattered trade 
selling. Sugar recovered as 
fresh speculative Interest 
emerged amid nhcertalnty 
aver -Cuban crop prospects. 
Cocoa weakened on follow-. 
th rough selling linked to the 
pick-up in Bahia arrivals. 
Good roaster buying helped 
support coffee values. Cotton 
lost ground on long liquida- 
tion linked to technical indi- 
cations and a build-up In 

exchange stocks. 


MAIN PRICE CHANGES 

(n himh unless ctharwiso staled. 


NEW YORK 


ALUMINIUM 40.000 lb. cents/lb 


Nov. 27 + or Month 
IMS — ago 


ALUMINIUM 


■ Unofficial + or 
: close' p.m.) — High. low 

£ per tonne 


Cash 

3 month* ' 


651-2 —8 646.5 648 

674-5 — 2.7SG7C670 


Aluminium.. 

Free MKt„ 

Copper— 

Cash h Grade— 

3 mita 

Gold Troy oz— 

Lead Cash 

3- mth* 

Nickel 

Free Mkt — 

Palladium oz 

Platinum oz__ 
Quidctllvert — 

SltwerXICTY oz ... 

i month* . — 

Tin cash — 

3 months 

Tungsten 

Wcrifram 22.01 b. 
Zinc ■ 

3 month* ...... 

Producer*.. 


eiioo :.£iioo ' 

SIOOO. 29 22.5 OBO, 1010 


.c»34.2a -e.rs««a.s 

£*49.35-11 £884.75 
8328.8 —3.2* 3326.25 
2265,28 -2.5 £276.5 
£272.20-2 £281.70 


Dec 

43.50 

43.60 

43.40 

43.85 

Jan 

43.90 


w— 

44 25 

March 

44 65 

4.80 

44.« 

45.00 

May 

45.40 


' — 

45 80 

July 

40.15 

46.40 

46.40 

46 80 

Sept 

46.90 

— 

— 

47.35 

Dec 

48.00 

— 

'-w- 

48.45 

Jen 

4835 

w— i 

_ 

48 80 

March 

. 49 JO 




49.55 

May 

49.85:- 

— 

— 

50.30 


,132S 112T0 run*.. 

Jan 2?? 55 114 25 113 TO 

March I”-®* 114 06 11*00? 

nm Vi«8 ««■£ 

j u iy HJs 11200 111.90 11200 

SeP* 112 00 112 00 112-20 

Nov 112 00 112-00 112 *0 

Jon 1«-2S ilzOO 112-00 112 » 

plattSSm 6 0 wnr 

De< 351 0 3M0 362.1 

Jan 2So 383 0 347.8 3W 9 

April **?■? 3555 351.0 358 3 

July ■** SjS 357 5 36 IX 

Si'LVER 5 , OOOJTcy_o*._cnn iWhO V_« 

; sr> St Si 5* 

s? sfj ss s: si 

M*"* «*■§ S-.6 629 0 AMO 

“3* ££• 653 0 638 0 

fi£ Si 6520 % 

5? ""J “L! SSS 

SUGAR WORLO “11" 

112.000 lb. ecms/lb — _ 

; — E £sr~s$ K K 

£* fS S i” 

5 ss is s® § 

SS* 6 73 6 77 6 57 8.63 

7 20 7.24 


CHICAGO 

LIVE CATTLE 40^)00 Ib.conts/lb 


,181:201. c._ '160 2BGo' 

..6101.25 —2.85 6103.75 
, 8345.75; -4.8 E5S5.75 

. W7OM0I 62BS.27S 

422.80(5 -B.45425.30p- 
■l434.60p — 5.4&437_20p 


10 tonne* . 1/Wnnu 
' Cion High law 

2106 2130 2090 

2179 2209 2175 

7^74 _ 3283 . . syyi 

2265 2295 2265 

2295 2322 2295 

2305 2327 - 2308 

2316 2325 2325 


Close Hiqh Low Pm* 
68.20 68 35 67.80 67.52 


Dec 68-20 68.35 b/.ou o'* 

ffob -64.52 8470 64-37 64.32 

April 82.« 62.62 6f 22 « 17 


Jim* 62-07 62 10 61.72 61 90 

Auourt ~ 60 82 60 85 GO 25 60.37 

August mm ^ MW 58.95 

Dec 40.65 60.90 60.65 - W 30 


871.41 -870.73 

858:64 862 68 

£414.5 7 [£402 

6420.25 —7.5 £415.5 
U60>UO : 1 8730 


COFFEE "C " 37.500 tb, cents/lb 
Close High Low 


160.25 IBS .25 
164 95 163.18 

168.00 186.20 
170.70 169.00 


Officii closing (dm)- Cash &J7.5-8 
(669- 5). three months 671-.S (692 5-31. 
settlement 643 (669 51. Final Kerb 
Close: 674-4.5 
Turnover; 21.125 tonnes. 


Coconut iPflll* 
Palm Malayan 


S390w -5 

' 5387.5Z 



Sept 

17320 

173.90 

171.35 171.27 

8420 

Dec 

175.00 

175.00 

17275 172 00 

March 

174.50 

175.00 

172.75 171.91 


COPPER 25,000 lb. cants/lb 



Close 

Htgh 

Low Prav 

.“6280 

Dec 

61J3Q 

61 .00 

60.15 - 60.75 


Jan 

61.55 

— 

— 61-05 


March - 

62.00 

02.60 

61.05 61 m 


LIVE HOGS 30.000 l b . cents/ lb 4 

Close High Low Fwi 

Dec 48.20 48.35 47.75 47 B2 

Feb 47.45 47.70 47.25 47.22 

April ■ 4170 42 80 42 25 42 30 

June 44.17 44.45 44.05 43 95 

July 44.35 44.50 44 10 44 25 

August 43.25 43.72 43 20 4320 

Oct 40 25 40.80 39 90 40 20 

41.02 41.25 40 75 41.35 


Feb 41.20 41.20 — 41.00 

MAIZE S.OOO bP min, cnms/56-lb bushe l 
Close High Low Prow 


242.2 242.4 240 4 240 2 


March - 242.4 . 243.0 240.4 240.4 


COPPER 


62 90 61.40 


Hlghergrede Hio 


Cash 
5 months 


■ fl 34-. 5 —8.75 936934 

.949.5 -11 951945 


Barley Fut Mar. £113.45 + O.S0C1 10.00 : 

Maize 'Ultt.ODu.- £184.09 

Wheat FuL Mar. £115.30 t- 0.40 £109.55 
No. 2 Hard Wlnt : : 


63.00 61.60 

62 45 - 62.15 


242.6 243.0 241.2 241 4 
241.0 241.2 239 4 240 2 


64.00 62.45 


231 2 231.2 290.4 231 2 
227.4 228 0 226.2 227 2 


March 235.4 23S.fi 234.2 235 4 


OHi rial closing (am): Cash 934- 5 
(946- 5). three months 948 5-9 (963- 5). 
settlement 934.5 (946.5). Final Kerb 
close: 849.5-50. 


Cathodes 

Cash 316 8 — 4.5 - 

3 month* 938-40 .4.5 939 938 

Official closing (am): Cash 915-8 
(924.5-5). three months 938-9 (947-9) 
settlement 918 (925). 

Turnover 15.150 tonnes. US Pro- 
ducer prices 65-69 corns per pound. 


Cocoa Ft. Mar. 
Coffee FL Jan. 
Cotton A Index 
Gas Oil Jan. 
Rubber iXitoi 
Sugar iraw, 
Waoitops 64s 


!£1664.5 —12 £1698.5 
•£1867.5 + 27 - £1874 
48.00c ... . 48.25o 
6267 -6 £263.25 

56.0c 56.5p 

•3135.5w -2.5 4140 
334p kite IMpklo 


COTTON 60.000 lb. centa/lh 

Clou Htgh T J Law- 
Dec 6080 61 £5 60.50 


March 60.87 
May 61. ZS 


81.89 60-85 

62.10 61.20 


60.10 5928 

54 10 54 00 


t Unquoted, x Oec-Jjn. w Nov- Dec. 
u Dec. t Per 75 lb flask. c Cents 
per pound, z Jon. 


March 52.00 
May 52.35 


51.80 51.60 

52.25 52^5 


OIL (LIGHT ) 
Latest High 


COCOA 


29.82 30 57 
29 01 28 75 


LEAD 


, Unofficial + or 
close- p.m.> — 

£ per tonhe 


Cash -265.5 
S months ;27fi .5 


After a steady ooenmo futures traded 
quietly for much al the day. coming 
___________ under pressure from commission houso. 

*t* or selling and stronger sterling towards 

— High low the doM. Actuals trading appeared 
nhe tp be confined to afloat materials with 

— ■ ■ “ — - both origins and industry remaining 

~ 2.25 268.267.5 sidelined, reports Gill and Du this. 


28.22 28 90 

27 56 27.95 


27.05 27 50 
26.56 27 04 


26.20 26 85 
26.00 26 45 


25.50 26.15 

25.90 25 90 


GOLD 100 troy oz. */ troy 


OKwii! closing (am): Cash 267.5-8 
(269.5-70). three months 273 5-. 75 
(275-6). settlement 268 (270). Final 
.Kerb close: 271.5-2. 


Yesterday s 

Close + or Businees 

■ — | Done 

£ per tonne 


r Turnover: 9.7M tonnes. US Spotr— “iva* SmIE 

-18.75-20 cento, per pound. .-IIS !SiSS 


NICKEL 


July • 1706 1708 -8.0 1725-178# 

Sept. 1787 X729 —7.0 • 1745 173# 

DOC. 1 1739 1730 -4.5 1 1740 1729 

March-. ... • 1744-1746 -4.0 1745 


Close High 
Dec 325.7 330.2 

Jan 327 9 — 

Feb 330.2 334 S 

-April - 334:0 330.8 

June 338.2 343Z 

August 342-ft . -346.6 

Oct 346.6 1 - ‘ •— 

Dec 351 4 365.0 

Feb 366.1 — 

April 361 0 • . 

June 3666 366.1- 


Cash 2710-0 —12.5 

3 month* 2755 6D -17.5 


Sales- 3.825 (4,871) low of 10 tonnes. 
■ Unof ficial +or ICCO indicator prices (US cents nor 

c <dm!i pm.l — High, low pound). Daily price for November 27: 

£ per tonne .1 1065a { i06.79>: five-day averano for 

-6 —12.5 November 28: 107.11 (106.70). 


August 731.8 — — . 


2785 2719 
2770 2756 


Official dosing (am): Cash 2780-30 
(2740-50). three months 2760-5 (2780- 
5). settlement 2730 (2750). Final Kerb 
close: 2755 60. 

Turnover: 546 tonnes. 


COFFEE 


ZINC 


During a quist day prices remained 
steady In light volume, reports Drenel 
Burnham Lambert. Continued resistance 
between E187DX1885, basis January, 
and stronger aterling tended 10 
re 5 met gams. 


HEATING OIL 

42.000 US ganowe, canttAJS psllon* 

Close High ” .L0w Prev 
Dec 87.00 «L3S 86.95 88.99 

Jan -87 07 88.46 87.07 89.07 

Feb ' 86-28 87.50 B6.29 88 29 

March 81^ 82.50 B1 J5 83.35 

April 76.63 77.80 76.63 78.63 

May 73 50 74.45 73.50 75.50 

June 72.50 72.75 72.50 74 50 


SOYABEAN MEAL 100 ton 
Close Hiqh 
Dee 143 8 144.0 

Jan 142.8 1429 

March 141.7 141,7 

May 142 0 142.1 

July 142 6 142.7 

August 142.2 143.0 

Sept 142.2 143.0 

Oct 1414 -141.6 

Dec 143.7 143.7 

Ja n 142 8 ~ 

SOV A BEAN OIL 60.800 nC 
- ■ Close Wtoh 

Dec 19.41 -19 42- 
Jan 18 46 19 47 

March 19. BR i6.ii 

May IB NO 14.80 

July 19.95 20 00 

AuauM IB 95 20.00 

Sopt 19 87 20 00 

n ct IN 85 20.05 

Dec .. 19.86 20.10 

Jan 19 85 

WHEAT S.000 bu min: 
cents/60-lb bushel . . 


cento/lb 
IQ W Pi*« 

19^6" 19^6 
18.28 19 30 


19 38 1937 

19.60 19.60 


19.76 19 M 

19.82' 19.85 


19AR 14 N5 
19.80 19 80 


19.65 2(1 10 

— 20 05 


Close High 
Doc 378 0 329 0 

March 328 2 378.4 

May 307.4 308.0 

July 282 6 284.2 

Sept 283.0 284 0 

Dec 293.4 294.2 


August 71.50 7250 7220 73.50 
Sept 71.30 71 JO 71.30 73 30 


Low Prev 
324.4 327 4 


376.4 327 7 

306 6 307 2 


281.4 284 0 
2822 284 0 


293.0 295 2 


Rubber agreement chief forecasts rise in prices 


Unofficial + or 

High grade close (p.m.) — High: low 

. £ per tonne 


coffee Yeatertfy'sf+'or’i Business' — 

COFFEE ace i - Done MEAT 


Cash' 414-5 
3 months I420-.5 


—7 -418 

—7.5 48&-490 


THE HEAD of (ho International 
Natural Rubber Organisation 
(Inro) yesterday forecast a re- 
covery in rubber prices and 
voiced confidence in (ho via- 
bility of the International Nat- 
ural Rubber Agreement (Inra), 
which Inro operates, reports 
Reuter from Abidjan. 

Despite falling commodity 
prices and the heightening of 
doubts about the future of 
price-stabilising pacts as a result 
of the tin crisis, Mr Pang 
Soeparto, the Inro executive 
director, said rubber prices, in 
the doldrums for the last IS 
months, should pick up next 
year. 

The crisis in the tin market, 
though it had depressed com- 


modities trading, was unlikely 
to spill into the rubber mar- 
ket, he said, adding: u Logically 
there is no reason to think that 
what happens in tin can sub- 
stantially affect rubber.” 

Mr Soeparto, in Abidjan for 
a meeting of the International 
Rubber Study Group, said Inro 
was less exposed financially than 
the tin council since its buffer 
stock manager was not allowed 
to deal in the highly-volatile 
futures markets. 

He noted the ratio of the 
buffer stock to commercial 
stocks was smaller in the case 
of rubber than for tin. 

But rubber prices have been 
falling and the five-day Inro 
average price was yesterday 


quoted at 162.35 Malaysia/Singa- 
pore cents per kilo. The buffer 
stock manager must buy i£ it 
drops to 161 cents. 

Low rubber prices have hit 
the revenues of the world's 
major rubber producers — Malay- 
sia. Indonesia and Thailand, 
who are also major tin export- 
-ers. 

But Mr Soeparto said the rub- 
ber market had bottomed out 
and forecast that higher de- 
mand in key consuming coun- 
ries like the US and West Ger- 
many would boost prices. 

Oar commodities staff adds: 
. Mr Soeparto’s view of the threat 
posed to the rubber pact by the 
tin crisis seems a good deal less 
pessimistic than that of some 


others in the study group. 

At the beginning of this 
week's meeting Mr John Carr, 
its secretary general, told dele- 
gates: “ The major crisis in the 
affairs of the sixth International 
Tin Agreement will inevitably 
heighten criticism of all inter- 
governmental arrangements 
which aim, through economic 
provisions, to stabilise the 
prices of internationally traded 
commodities. Inro will not 
escape this.” 

One related problem Inro has 
already come up against is that 
banks now waot government 
guarantees to back loans to the 
pact, rather than the rubber 
warrants they were prepared to 
accept previously. 


* - Official dosing (am): Cash 418-9 
(423-4), Hires months 423 5-4.5 (429.5- 
W). settlement 419 (424). Final Kerb 
close: 420-1. 

Turnover; 8.275 tonnes. US Prime 
Western: 33-35.75 cents per pound. 


Nov- 1832 1858 * 32.8 1830-181! 

Jan 1867 1868 + 27.0 18791847 

March -19001904 +23.5 1810 1BBS 

May- 1931 1935 + 16.0 1941-1919 

July- 1965 1970 +11.0 19711951 

Sept. 1996-199B +7.5 .2002 1988 

NOV 2015 2025 + 6.0 2036 . 


Despite an easier physical market 
futures prices closed slightly steadier 
In quiet conditons. report* CCST. Com- 
modities- 


: Yesterday’s Previous’ Business 
Monin - Plow . close > done 


GOLD 


Sales: 2899 (4.200) Ion oF 5 tonnes. 
ICO Indicator prices (US cents nor 
pound) lor November 26: Comp, dally 
1979 140.92 (141.21); 15-doy average 
140.09 (140.04). 


p. per kilo (deadweight) 

Feb 102.20 . 102.10 -IKLJ -101.9 

April-..) 105.20 J 103.30 '1082-185.1 


June..., 100.40 I 100.30 — 

Aug.-— j 98.80 ! 99.80 - 

Oct 104.30 104.50 — 


Sales: 2.227 (2.220) lots of 50 
tonnes. 

Taw and Lyle delivery -pries lor 

f rsnuloted basis sugar was £192.00 
£198 50) a tonne for export. 

„ Sugar • Agreement— 

(US cent* per pound lob and stowed 
Caribbean ports.) Prlesa loe November 
26: Dailv price 5.49 (seme: 15-day 
average 5.4? (5 46). • y 

“L |FF, '_^.* ir »4n«): March 
“JX. 1385/(390. Auq 1425-' 
1440. Oct 145S/1470. Dec 1481/1500. 
March 1526/1540. ' w 


Nov —I 105.50 


Gold tell 53V to S328V-S328V on the 
London bullion market yesterday, 
responding to selling In New York to 
square long positions ahead of today's 
Thanksgiving Day holiday. The metal 
opened at 5330-S330V and was fixed 
at 5330-45 in the morning and 5328.15 
in the afternoon it touched a peak 
ot 53304-5331 end a low of 5327V 5328. 


FREIGHT FUTURES 


GOLD BULLION (IlnB ounce) Nov. 27 


The market opened higher amidst 
reports of firmer physical levels. 
Values rose continually throughout the 
day against a background of nervous 
selling, reports Clarkson Wolff. The 
Baltic Freight Index was 900, down 1. 


Sales: 15 lots of 50 carcases, 
3.250 kg. ' ’ 

MEAT COMMISSION— Average fat- 
stock prices at representative markets.' 
GB— Cattle 95 84p per kg Iw ( + 1.38). 
GB— Sheep 143 39p per kg est dew 
(—2.82). GB— Pigs 82 14p per kg Iw 
(+0.28). GB— AAPP 106.61 p per kg dw 
(+0.98). 


Close B3BBU 3SBi» (CB23 3331-1 

Opening £330-3304 (£2241: 225i 

M'm’g fix. 83 30.45 (£2 24. 872 . 

Aft’n'n’trx 8328.15 i £2 23.56b. 


Close High i Law' 


POTATOES 


gold and platinum coins 


National Agricultural Outlook Conference 

Gloomy reflections on UK farming 


BY JOHN CHERRINGTON 

THE National Agricultural 
Outlook Conference at the 
Royal Agricultural Society’s 
headquarters in Sloneleigh 
yesterday, provided a fitting 
reflection of this year’s dark 
and gloomy summer. 

Making the keynote speech. 
Sir Michael Franklin, 
Permanent Secretary to the 
Ministry of Agriculture, 
underlined the weather's 
effects on farming. The 
harvest was down 15 per cent 
as were the returns from 
other crops. And milk pro- 
duction was still X per cent 

below the quota set by the 
EEC. 

Input costs — Interest, 
wages, fuel etc— had all risen 
substantially, resulting in 
serious profit falls for crop- 
ping farmers in particular. 

Dairy farmers, hy contrast, 
appear to have stabilised 
their situation following the 
Imposition of production 
quotas. But livestock farmers, 
particularly in the least 
favoured areas, have been 
very badly hit by the weather. 


Kr-g'r'nd 8S30U 3305, i£*24‘i S24io) 
>* Krug. B174V1751| ii.1181, 1 19Ui 
U Krug. 689 1, 90 >£601 2 61. 

IriOKrug. 836>i 371, (£241, 25ln 

Maple leaf 8338 339 La i£230u 2301,, 
Angel 8339 ij 339 PE230I, 2311*1 
1/10 Angel £32*1-37 ), i£32i* 253,, 

NewSov. 879 u 1 79 iL’53 5, 54i,i 
LaNewSov347U 48 i£32 32lai 

oid sov. faoijoe icas-sfii 
820 Eagle 8450 490 <£307 334, 

Noble Plat 8369 J, 3631, ,££441,-247 


Jan. 88B<899 .900 078.3 
April , 950-962 I 950/940 
July B40 848 I 840 

Oct ’ 925.940 I — 

Jan. 945/948 . 050 

April 950-1000; — 

July . 880-890 B90 

Oct 950-1000 — 


, 877:079 
! 955-938 
‘ 826-030 
915925 
925.956 
990:1000 
I 880.890 
950 1000 


Continuing rumours concerning 
Durch tenders for November led to 
nervous, volatile trading. 'The market 
opened lower and registered loss b& of 
; over . Cl .60 before being bid up 
sharply in the afternoon, with some 
selling re- stance isle at C93.00. basis 
April, ’reports Coley and Harper, . . 


With the US market about to close / 
until Monday, crude trading activity »* 
was restricted to 15-day Brant mamiy 
lor January. Prices were erratic but 
markedly down. Nymex WTI for 
January opened 37c down and traded 
54c down at 1.15 EST. Fuel oil firmed 
on demand into the UK and tight 
prompt supplies. Gas/oil prices fell 
54-57 over the day, recovering slightly 
before- the - dose— J’etroloum Argus. 
London.'- -i.. . f 


SPOT PRICES 


Turnover. 170 (100). 


. -Yesterday's Previous Business 
Month 1 olose oloee done . 


GRAINS 


Wheat rose SOp reflecting slightly 
stronger physicals. Late selling halted 
a further rally and the market closed 


£ per ton no 

Feb 83.80 - 80.00 ,83^0040.00 

Apr ■ 92.8C 00.80 -93 JO 89 JO 

May — 90.50 . 96.60 '98.2045.00 

NOv 74.00 ' 73.80 1 — 


.Change 
■ + or — 


: . j ^ ' Latest ■ + _or^ 

CRUDE OIL-— FOB <8 pet barrel) — Dec. 

Arab Light’ 27J0 2B 00 - 

Arab Heavy Z5.90 2S.8S — 


27.16B7JS MJ.10 


Overall Sir Michael said he 
would not be surprised if the 
downturn In real farming in- 
come came to more than 30 
per cent in 1985. 

The problems of the sectors 
in structural surplus would 
not go away, he warned. They 
signalled “Stop” in a number 
of area?* aid for some a 
reversal of output trends 
might be necessary. But the 
UK Government thought this 
was best handled with price 
restraint rather than quantita- 
tive controls on cereals in the 
future. t „ 

In the long term the Per- 
manent Secretary thought 
that Britain’s farms, with the 
advantage of scale, would be 
able to hold their own and 
even Increase their share of 
temperate food production in 
the EEC He would not 
speeify Just which sectors of 
farmers would suffer from 
the price restraint policy. 

Some pointers to a possible 
way ahead came from Mr 
j. n. Hardman, managing 
director of Associated 


Dairies. He outlined the 
changes In consumption 
patterns and supply now that 
superstore shopping had 
taken over. 

He expressed surprise that 
in many temperate products, 
ranging from pears to bacon, 
his company had to buy from 
abroad as sufficient supplies 
were not available in Britain. 
He also noted that free-range 
eggs were seriously under- 
supplied. 

The Earl of Selbourne, 
chairman of the Agriculture 
and Food Research Council, 
outlined the contribution 

fundamental research had 
made to farm production but 
emphasised that It was up to 

individual groups of farmers 

to fund their own research, 
now that the Government was 
backing ont of this respon- 
sibility. 

Sir Richard Butler, retiring 
president of the NFU. put tbe 
hard facts of the situation as 
farmers see them. Price 
restraint was hound to cause 
suffering among some farmers 


and such policies would have 
grave implications for the 
balance within farming, as 
farmers looked to switch to 
alternative products. There 
was no certainty that price 
cots would increase consump- 
tion. he warned, bnt they 
could well increase output. 

He emphasised that in 
order to contain the present 
trend in productivity some 

450.000 hectares, say 10 per 
cent of all arable land, and 

350.000 hectares of pasture 
would have to he takeu out of 
production. 

This, according to Mr R. I. 
Margetts of I Cl, need not 
happen. Cereals and sugar 
could be used. In the manu- 
facture of industrial products. 
In fact his company was 
developing plant for that pur- 
pose. But just as his audience 
began to feel that all was not 
quite lost, be dashed its hopes 
again by saying that these 
plants would be built abroad, 
where prices for cereals and 
other crops were lower than 
in tbe EEC. 


about steady just off the day's highs. 
Barley rose on good shipper buyinc 


Barley rose on good shipper buying 
in (airly quiet trade, reports Muirpaee. 


SILVER 


5alei: 764 (1,268) late of 40 tonne*. 

SOYABEAN MEAL 


-Brent Blend 34.10 50 20 —0.40 

W.T.I. ilpm ostl 30.SV30.4b- —0.40 


Forcados ■ Nigeria) 50.7V30.8k 
Ural* lotfNMEl ...... 2B.2D-26.ffO 


Silver was lined 5.45p en ounce 
lower for spot delivery m the London 
bullion market yesterday at 422.8p. 
US cent equivalents of the fixing levels 
were: spat 621.3c. down 3.3c: three- 
month 633.55c. down 3.15c; six-month 
645.66c. down 2.95c; end IZ-month 
671.1c. flown 3c. The metal opened 
at 424-4j6p (523 -625c) and closed at 
419-421P (617-6)90- 


Yeatord'y* + erYesterdys + or 
Mnth close — close — 


The market opened 50p higher In 
muted trade, raporis T. G. Roddick. 
Prices remained steady within narrow 
ranges throughout the day. 


Jan ._ 112.63 
Mar... 115.30 


+ 0.40 109.50 
+ 0.40 118.45 


-Yesterday +or Business 
close ’ — Done 


May _ 118.15 , + 0.40 114.75 


July-' 120. 3B 
Sept... 98.75 


+ 0.45 - - 

-O.lt 98.75 -0.15 


| £ - - 

per tonne 

J 122.5 124.5 + 0.50 — 


PRODUCTS— North West Europe 

Prompt delivery elf (S per tonne) 

Premium gasoline- 279-284 • _ 

Cos Oil 280 285 —5.B 

Heavy fuel oil 150-1B3 • +1 

Naphtha 264-256 I — 4.5 

* January 

Petroleum Argus estimate* 


SILVER Bullion + or l_M.E.. + or 
per . Flying — . Plln . 

troy ■ Price UnoMiCJ 


Spot 422. lOp -5.45 414.5p *ioj 
3 month*.’ 434.60p -S.45 426.5n _u 

6 montht. l 4dS.80p '-5.80 


l£_ npntha46B.35p -6.05 — ■ _ 

, rt *£Sr~ Tijrnower - 34 

10.000 oz. 

Cash- high /law 421 d: three months 
high 435p. law 426a. final kerb 427-8p. 


Businas* done— Wheat: Jan 112.70- 
2 40. Mar 115.40-5.00. May 118 25-7 90, 
July 120.35-20 25. Seot 36.75 only. 
Sales: 132 lots ol TOO tonnes Barley: 
Jan 109 50-9.30. Mar 112 35-226. May 
114 75-4.45, 5ept 38 75 only. Sales; 
124 lots of 100 tonnes. 

GOLD 


Dec. ___. 122.5- 124.5 4 0.60 — 

Feb 1 25 -5-126.0 +1.00 12S.5 

Apr 128.3- 126.5 -+1.1)0126.0-128.0 

June 'l3l.5-122.il +0.25 121.6 

August __ I2I.V 122.0 +0.65 121.5 
October ... .122.2- 12S.& +0.55 — 

Dec I2t.b-I25.il +0.16 - 


GAS OIL FUTURES 


Dec ._j2t.Vl2S.D_4 0.16 _ _ 

Sales: 252 (87) kite of TO tonnes. 

SUGAR 


Menu, . v rory*; ■sas- 


RUBBER 


PHYSICALS— The London market 

xrnded moderately throughout the 
day- re pons Lewis ond Peat. Closing 
pric.0 (buyers), spot 56.0p (Sama) 
Jan 54.Mg (same). Feb 54 75p 
(game) . The Kuala Lumpur lob price 
(Malay ela/Singaporo cent*} pg r 
R55 No 1 was 177-0 (same) ang lor 
SMB 30 170.0 | same). 


LONDON GRAINS— When: US dark 
northern spring no 1 16 oer cam Nov 
131.50. Dec 131. Jan 133. Feb 135 25 
transhipment east coast. UB -no 2 soli 
red Winter Dec 115.50. Jan 115 75. Fob 
116.75 seilors. EC Franch Oet 130. 
English leed tab Jan/Mar 117.50 osid 
cast coast, Apnl/Juna 121 00-121 25 
buyer-seller. Maize: US no 3 yellow/ 
Franch transhipment cast coast Dec 
140 Rest u rumored. 

HGCA — Locational ex-farm spot 
prices. Feed Barley: Eastern 108 40. 
E Midi 107.10. N. East 109.70. Scotland 
103.80. The UK monetary coefficient 
for the week beginning Monday. 
Deeembar 2, will remain unchanged. 
GRAINS 


LONDON DAILY PRICE— Raw sugar 
SI36 50 (£93 00) .down 52 SO (down 
£2 50) a tonne lor November-Decembcr 
dc 1 1 vary. White sugar SI 75 .00. down 
S2 50. 


Dec 

Jan 

Feb..—.., 

Mar 

Apr 

May 

June- 

July 


■ an* 

pertonno 

271.25 

867.00 

861.50 

848.50 

237.50 
£29.00 

' 228.00 
82B.00 


-8.75 278.60-71.08 
-B.00- 271.60 E6 2S. 
—4.75 184.60 81.00 
-5.D0 232.00 48.26 
'■‘jj'iS *41.60 37.60 
-7.00 2S4J8.23.oo 
2JI.WHl.7B 
-*.00 241.25.28.08 


No. 6 Year day's: Previous j Business 
Con- close close done 
tract 


lonnos? V-r: ‘• ,6 ’ ll,B > *>“ “ '« 


8 per tonne 


Dec. | S46.0 156.0. 142.8-147,8 148.8- 

Mar 158.8 169.8 157.8 167 J8 160.8 166.0 

May 189.8 JSI.B-lfiSJ) I6S.8 168.4 

Aug 168.8 164.6 166.0-169,2 I68.D 186,4 

Oct...,,, 1/3.0-175.4 1 78.8- 171.4 I73.D 171.4 


«nd™ u[ i T-JErta-js* 

Jrawss 

Feb 28.30-28 45. -0G3 » 

Mar 27 35-27 70. -OffW 

tsfyi 

JSBT" * 


. W f , p , -r- 


> s 


v1t-‘ r 


PORK BELLIES 38.000 lb. 

c*nto/1b 


_ 


CfOM 

High 

Low 

Prev 


Fab 

64 80 

64.90 

64 00 

63 82 


March 

64.77 

65.05 

64 05 

63 85 

- .1 

May 

CS.95 

66 05 

' 65 00 

65 02 


July 

66.76 

65.95 

64 as 

64 92 


August 

63.17 

63.40 

62 45 

62 45 



oenta/60-Ib bushel 





Close 

Hkih 

tow 

Prnv 


Jen 

487.4 

4S7.fi 

481.2 

402 0 

L . 

March 

504 2 

504.6 

498 2 

498 6 


May 

511.6 

5124 

507.4 

507 ii 


July 

517.8 

818 0 

513.4 

513jf 


August 

517.2 

517 4 

514 0 

513 C 


Sept 

508.0 

507.0 

505 0 

606 0 


Now 

5076 

808.4 

505.0 

507.2 


Jan 

5190 



518 0 


March 

5300 

— 

— 

529 0 





jSlONEY 




IK rati 


V 

v:’ ^? L v 





Vi i- * 
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MONEY and CAPITAL MARKETS 


& 


FOREIGN EXCHANGES 

Dollar hits 21-year low 


. “ahjtainea „ 

weaket toena ib quiet foreign 

exchange ^ding. ug . * 

deficit trf $11.45bn in October- 
compared &Wi a Record SI 5 5Sbn 
in September, was better than 
«pe«ed, but farted to lave -any 
beneficial impact as far as me 
dollar was concerned. Attention 
remained used on recent signs 
of sluggish growth in the US 
economy, including Tuesday’s 
figure on durable goods orders 
but market volume was limited 
a bead of today's Thanksgiving 
Day holiday in the us and as 
the end of the month approached. 
Dealers were reluctant to run 
positions through the US holiday 
period, but this did not appear 
to increase demand for the 
dollar, while the failure of the 
dollar to recover 'on the trade 
figures encouraged the weaker 

trend. 

The dollar fell to its lowest 
level against the D-mark since 
July 1 1983, at DM 2.5420. com- 

S red with DM 2.5490 on Tues- 
y- It also declined to 
FFr 7.7450 from FFr 7.765 and 
to SFr 2.09 from SFr 2.0910. but 
was unchanged at Y201. 

On Bank of England figures 
the dollar's index was unchanged 
at 12fi.fi. 

STERLING — Trading range 


£ JN NEW YORK 


■ Wo»-» i Prev. tHoaa 

VA70a.ljp»\lA7l^\.«m 

xSESL 5 ?‘S 5 ^“22P mi ^ O.Mpm 

a months ; 134-1 30pmi 1 . 22 . 1.19 offt 

12 jgo nthB ■ 5^S- g,7 3pmL3.Bi.S.7Sam 

f®WWl Premiums and discounts apply 
is the US. dollar. 

against the dollar In 1985 Is 
1.4740 to 1.0525. October average 
1.4217. JBxcfaange rate index rose 
9-2 to 80.7, after trading very 
steadily between MLS and 80.7 
throughout. 

Sterling bad a slightly nervous 
undertone, showing small mixed 
changes, but continuing to 
advance against the dollar. The 
pound galnd 35 points to 
$1.4735*1.4745. the highest dosing 
level since March 1984. It also 
rose to SFr 3-0$ from SFr 3.0750 
and Y 296 .25 from Y29550. but 
was unchanged at DM 3.7475, and 
fell to FFr 11.4150 from 
FFr 11.4225. High London 
interest rates remained the main 
factor underpinning sterling, 
while any nervousness centred 
around oil prices. 

D - MARK — Trading Tange 
against the dollar in 1985 is 
34510 to 2J>420. October average 


2.6443. Exchange rate index 
128.7, against 121-5 six months 
ago. 

The D-mark was slightly 
stronger against the dollar, and 
Th4 fixing level for the US 
currency in Frankfurt was the 

lowest since March 14 1984. The 
Bundesbank did not intervene 
when the dollar was fixed at 
DM 25495, compared with 
DM 2.5689 previously. This was 
the tenth consecutive fixing 
session that the German central 
bank did not intervene, but Mr 
Helmut Schieslnger, vice presi- 
dent of the Bundesbank, strongly 
rejected criticism from the US 
about the role played by 
Germany since the Group of 
Five agreement bn September 
22. In a speech in West Berlin 
Mr Schlesinger said the Bundes- 
bank may have intervened on a 
smaller scale than some of its 
partners in the agreement, but 
believed it had been just as 
effective. He and Mr Gerhard 
Stoletenberg, the German finance 
minister, in a speech to parlia- 
ment. rejected calls for a more 
expansive monetary policy, 
urging the US to tackle its 
current account and budget 
deficits. At the Frankfurt close 
the dollar had fallen to 
DM 2.5545 from DM 2-5570. 


POUND SPOT — FORWARD AGAINST POUND 


CURRENCY MOVEMENTS 


Nov 27 


Day's 

spread 


Clou 


One month 


% 

p.a. 


Thrw 

months 


US 1.463O.1.S7S0 1.4736-7.4745 0.4<H).41c pro 3.46 1.20-1 .17pm 

Canada 2.0204-2. B2Z7 2-0311-2.0341 0 47-0. 38a pm 2.S2 1 .21 -1.10pm 

Nathlad. 43D-HI.221, «.20V4.21», 2V-2c pm 5.87 EVSVpm 

Balglum 76.70-76.05 75-35-76.05 22-180 pro 3.17 S8-51pm 

Denmark 13-S3V13-56I, 13.54V13.55 1 , 3V2Sora pro 2.88 8V7pm 

Ireland 1.2100-1.2136 1-2116-1^12S 0_ZA-0.10p pm 1.68 0 A5-0 28pm 

W. Ger. 3. 74-2.761, 3.74V3.753* 2V2t.pt pm 7.41 6>«4PtBfri 

Portugal 235.86-240.47 235.89-240 47 140-436crHs —14.50 580-1380di* 

Spam 230. 73-231. 48 231 .03-231.48 4545c dls -3.38 21M25UJ* 

Italy 2528-2E36V 2.9304.531 1-6 lire dim -1.68 10-1 6dm * 

Norway 11404-17481, 11.MVM-2SV Vlor* <Ns — 0.66 2V3V*» 
Franco 1149t,.n.42<« 11.41-11,42 ZV2>*c pm 2.76 OVS’kptn - 

Sweden Tl.28V11.32V 11 41 VT1. 321, IVTVore dts -1.99 4V5dta . 

Japan 294V2SM, 295V-2SUV 140-0 80y pm 3.68 2.80440pn 

Austria 2847-26 33 26.28-2642 13V12oro pm 5.77 38V32Vpm 

SwtU. 3.07-3.08 1 , 3. 07V- 3.08V 2V-2Vc pm 8.53 BVSVpm 

Belgian rata is for convertible Irenes. Financial franc 76.1 $-78 .23. 

Six-mqhlh forward dollar 2-18-2. lie am. 12-month 3 7$-3 60c pm. 


% 

_PJ- 

342 

248 

G.oa 

2.88 

247 

1.17 

641 

*•15.47 

—4.64 

-2.06 

-1.06 

2.12 

-1.84 

3.G6 

548 

7.15 


Nov. 27 


Bank of Morgan 
England Guaranty 
Index Ghang e % 


Sterling-. 


U4. dollar ... 

Canadian dollar 

Austrian schilling. 
Belgian franc. — .— 

Danish Kroner 

Deutsche mark— 
Swiss franc — 

Builder — — 

Frencll franc - .- ... 

Ura 

Yen —— . 


BO. 7 
126.9 
B2.5 
1X9.6 
92.6 
82.5 

128.7 
t52.4 
116.3 

69.1 

44.8 

178.8 


-9.7 
+ 15.4 
“- 10.1 
+9.3 

— 0.5 
•-3.3 
+ 10.2 
+ 13.4 
+5.9 
- 12.2 

— 19.7 

4 30.4 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Nov 27 


Day's 

spread 


Close 


One month - 


% 

p.a. 


Tine 


Morgen Guaranty changes: average 
I9e&-1382“100. Bank oi Bngtond Index 
(bam* overage 1375" TOO). 

CURRENCY RATES 

Bank Special -European 
Nov.- 27 rate Drawing Currency 
; A . Rights ' Unit 


FUTURES AND 
OPTIONS 

Dollar 

contracts 

ease 


Euro-dollar prices olst ground 
in the London International 
Financial Futures Exchange 
yesterday. Values opened on a 
weaker note as dealers re- 
asessed October's sharp fall in 
US durable goods orders, sug- 
gesting that the figures were not 
as bad as had been thought 
Initially after excluding Govern- 
ment defense spending. 

There was also some nervous- 
nes ahead of the latest five year 
note auction. Consequently 
trading was rather subdued 
during the morning and the 
dollar's continued weakness gave 
rise to suggestions that the 
Federal authorities were unlikely 
to take the opportunity of cutting 
the discount rate just yet. 
Volume picked up a little after 
the opening of Chicago although 
today's public holiday again 
restricted volume. 

News of a belter than expected 
US trade deficit of S11.45bn 
pushed values to the day’s lows 
although prices finished above 
the worst after finding support 
at the lower levels. The March 
price opened at 91.95 and touched 
a low of 91.83. It dosed at 91.97, 
Its best level of the day but down 
from 91.98 Oft Tuesday. US bond 
futures followed much the tome 
pattern, opening at 80-26 from 
December deliver}' and touching 
a low of 80-18 before dosing at 
80-29 compared with 80-30 pre- 
viously. 

The December gilt price 
Opened at 113-02 up from 112-28 
and touched a best level of 
113-04 before finishing at 112-31. 
Three-month sterling deposits 
for March delivery rose to 89.17 
from 89.15 although trading in 
all contracts was confined to a 
relatively narrow range. 


STERLING INDEX 


UKt 1.4630-1.4750 
Ireland! 14073-1 4185 
Canada 14768-14787 
Nelhlnd. 2.8550-2.8785 
Belgium 51 40-51 .*75 
Danmark 9.18V9.2SV 
W. Gkr. 2.5370-2-5690 
Portugal 180V-182V 
Spain 156 VI 58 . 
Italy 1.718-1.728V 
Norway 7.63-7.67 
Franca 7.74-7.7BV 
Sweden 7 67-7. 71 ^ 
Japan 200.75-201.70 
Austria 1742-17.98 
Swill. 2.08604.1000 


PM- 

342 

2JDS 


1 4735-1 .4745 0. 44-0.41 c pm 3.46 1.20-1. 17pm 

1 4170-1 41 BS 0.234.13c pm 1.78 0-70-0. 55 ptrt 

14779-14784 0.10-0.1 2c (Ha -0.98 0.31 -0.35 dls -046 

2.8566-2.8575 0.61-0 -58c pro 2.48 1.64-1 -60pm 243 

51 .50-51 .60 14 Vo As -0.41 4-6 die -049 

9. 19-9. 19V Wire dls -0.65 2-2’xlts -0.98 

2.5415-2.542S 082O.77pl pTO 3.74 2404.16pm 3-41 

160V1S1V 175475c dls -2050 560-IIEOdia -21.12 

156 VI 57 80-ITOc dta -744 28S-335dls -748 

1.715V1.717V 7-8V lire dia -541 23-24dd> -5.45 

7.63-7 63> f 2V-ZVoradte -4.12 8-BVdis -441 

7.74V7.74V 045-0.45C dia -0.62 200-23Sdia -1.09 

7.67V-7.68 3V3Voro (Ha —546 BVB^dte -447 

20045-201.05 O.Of7-OJJ1y pm 044 0.24-0.1 8pm 0.42 

1743-1747 3 2Vgropm 1-76 1.73 

2.0895-2.0906 0.8&-O.83c pm 440 2.1 3-2. 08 pm 442 

t UK and Inland are quoted In US currency. Forward premiums and 
dlocounts apply to tha US dollar and not to the Individual currency. 
Belgian rate io for con vert I tile francs. Financial franc 5146-51.75. 


Sterling __ 

U.8.E_— . 

Canadian 8. 
Austria Sch. 
Belgian Fr... 
Danish Kr — 

D mark. 1 

Guilder ‘ 

French Fr— I 

Ura I 

Yen. 


Norway Kr„ 1 
Span’ll Pta_- 
Swadloh K— 
Swim Fr— 
Greek Dr*ch: 
Irish Punt... > 


7V 

8.96 

4 

B-V 

7 

4 

a 

Bla 

IS V 

5 

B 

iota 

4 

£o>2 


0.74 1386 
148902 

10.514} 
56.1964 
10.0439 
2.77646. 
3.12440; 
8.46169' 
1877.20 
218.784 
8.33209- 
171.408 
8.57620 ' 
247826 
. 164.213: 
n.'a 


0.589969 
0.866360 
1.19342 
15.5253 
44.7090 
7.99312 
8.20967 
2.48606 
6.73542 
1493.40 
174.313 
6.62555 
136.366 
6.67234 
1.81 305 
130,415 
0.714531 


8.30 am 

9.00 am 

10.00 am 
1L00 am 
Noon 

LOO pm 

2.00 pm 

3.00 pm 

4.00 pm 


Nov 27 Previous 


80.7 

80.7 

80l7 

80.7 

80.7 

80.6 

80.6 

80.6 

80.7 


80.5 

80.5 

805 

80.4 

80.5 
80.4 
805 
805 
805 


EXCHANGE CROSS RATES 

-FFr. S Fr. f H Fk , Ura , CS , B Fr. 


* CVSDR rate for Nov 26: 1.49688. 

OTHER CURRENCIES 


CURRENCY FUTURES 

POUND— 4 (FOREIGN EXCHANGE) 


Nov. 27 ' £ 


• -| DM 


YEN 


Nov. 27 



• 1. -1.474, 3.748 j 206.3.11.42 3.0BC 

0.67B. U 2448 201.0, 7.745 8.09C 


4.210. 2531.: 2.0531 76.00 
2487:17174 1.378 51.65 


0.393 1.' 79.06 3.046 0,622 1.103; 67S.8’ 0442 20.26 

4.876 12.65 1000.' 3843 10.40 14.21: 8542.' 6.861) 886.6 


1491 3.283 2595 10. 2.6S& 3~686' 22177 Vt81* 86.58 

0.47 9 1417 96.19 . 3.706 1.1 1.367- B81.6. 0.660 84.68 

0.350' 0.890 1 70.37 2,711 0.732 1. 601.1 0.483 16.08 

0582 1.48 1 117.1 4511 1517 1.664 1000. ; 0.803 30.03 

0.725 1.844' 145.T 5.616 1515 2,071. 1245.1 1.' 37.39 

1.939 4.931 3894 15.08 4.053 6 539 3330- 2.674 100. 


0.498 

1.316 


Yen par 1,000: French Fr par 106 Lira per 1,000: BSIg Fr per 100. 

EUROCURRENCY INTEREST RATES 


Argil na~ l-i?3E'.l_176&O.BOOO 0.8010 
Aua’al!a~*B.iW» 8.1365 1.46401.4556 
Brazil. — 13.491-13.567. 940UB.845 
Finland — B.03ZOa.06BD 5.4920-5.4940 
Greece — 819.02 023.66149. 19 152.31 
H’kong —.11.4350 11.4600.7.8000-7.8020 

Iran 123.0* 85.10* 

Kuwait .-jO.4890 0.4855 04UBO-0.8BOOO 
Lux’burg ‘ 75 4676.05 51.60-51.60 

Malay* Ast:3.6466-3.5565,8.4215-8.42S5 
N’Z'land .2.5385 2.5485.1.7315-1.7360 
Saudi Ar. 5.35305.3630 3.6513-3.6518 
Sln’pora .<3.0675-3.0740 2.0980 8.0940 
8-Af.iC ml 3.8795-3.9105 2.6459 2.6665 
S.AT- (Fn l.' *1.5830-4.73 10 3.1260 3 4260 
UAE .... 5.3855-5.3935 3.8720-3.6730 


Spot 

1-mth. 

3-mth. 

B-roth. IZ-mth. 

1.4749 

1.4688 

1.4622 

1.4527 

1.4373 

IMM— STERLING Sr par £ 


Latest 

High 

Low 

Prev 

Dec 

1.4650 

14675 

1.4610 

1.4700 

March 

1.4535 

1.4565 

1.4505 

1.4500 

Jim* 

1.4440 

1.4440 

1.4400 

1.4490 


— 

•— 

— 

1250S 

Dec 

i:4255 

1.4465 

1.4266 

1.4480 


LIFFE— STERLING £25,000 3 per C 


Ckwe High Low Prow 
Dec 1-4884 1.4684 1.46Z5 1.48SO 

March 1.4570 1.4S55 1.4538 1.4838 

June 14475 1.4450 1.4440 1.4440 

Enhneted volume 426 (172) 

Previous day's open bit 4,021 (4.02S) 


LIFFE— DEUTSCHE MARKS 
DM 125JI00 S per DM 


# Selling rate. 


Close High Low Prev 
Dec 0-3934 0J336 0J218 0.3932 

March 0-3967 0.3962 0J962 0.2965 

June 0-3999 — — 02996 

Estimated volume 67 (IS) 

Previous day's open int 251 (250) 


NOV. 87 - 

Short 

term 

7 Days 
notloo 

1 

Month 

ThrR« 

Month* 

SIX 

Month* 

II 


111* mi 

iis*ii:a 

liss-llre 

llig-HSfl 

.li.V-iii, 

lllB-llI, 

U.S- Dollar— 

7sa7i* 

Oil* 

8.L 8,i 

8,a«,V 

0,fc-0.* 

8*8,'* 

Con Dollar— 

9ifc 

bj 4 0 

Bti-O.k 

8.* B.k 


9.V8.V 

D Guilder „. 

S^-51 

5I 4 -5T e 

5J*-57a 

5« 5:} 

5:g-6 

5<l6,fc 

Sw, Franc — 

1811-19 is 

85b8T, 

338 3IJ 

4i b 4i, 

4i e 4l* 

4l B 4U 

Deutsohrork 

4s,-44 4 

4I 3 49ii 

4l,45fl 

4^43, 

4J* 4j* 

4»b-6 


8i 8h! 

11-15 . 

Sis a:J 

81* 8Ig 

9'aflU 

9:M0* 

10-101e 

Italian Lira. 

13-1512 

13Ifi-14l£ 

13S«.14ij 

13h>.14Ig 

131*1411 

B-Fr.fFini-' 



Bii as 4 

ssa 

8ig-8I, 

81*83, 

Bi|03, 

Br.FriConi- 

— 

81* 8*4 

Big 81, 

81 a 83* 

8l a BJ, 

Yon. ■ 

0,10.4 

8.1, 8, V 

8,i B,fc 

73*-7T, 

7, a 7ig 

S si* 



85g-9l s 

81* HI* 

99<* 

9-91* 

91* BJ, 

Asian S iSn»i 

a.*-«rk ‘ 

Sii-fi.a 

0ii-8-fe 


8ii-0i£ 

8A-»* 


EMS EUROPEAN CURRENCY UNIT RATES 


Currency % change 

Ecu amounts from % change 
central against Ecu central adjusted for Divergence 
November 27 rate divergence limit % 


Long-term Eurodollars: two years &V9 per cent throe years SVBV per cent: 
four years 9V-9** per cent: hve years 9 u »-9 1 ** par cent raihmal. Short-term rates 
are call for US dollars end Japanese yen; others two days’ notice. 


Balgiaa Franc — 

448320 

44.7090 

-0.27 

+0.59 

±1.5425 

Daniah Krona ... 

8.12857 

799312 

-1.67 

—081 

±1.6421 


Z23840 

2.20867 

-1.28 

-0.42 

±1.1455 


CJ640Z 

5.73342 

-1.90 

-1.04 

±1-3654 

Dutch Guilder... 

?wna 

2.48605 

-1.43 

-0.57 

±1.5182 

Iriah Punt 

0.724578 

0.714531 

-1-38 

-0.53 

±1.6673 

Italian Lira — ... 

1520.60 

1493-40 

-1.79 

-1.65 

±4.0856 


Changes are for Ecu, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


MONEY MARKETS 


UK rates unmoved by strong pound 


Interest rates showed little 
overall change in London yester- 
day despite sterling's stronger 
performance. Trading was mostly 
uneventful and seemed to lack 
direction although there was 
some cautious optimism regard- 
ing the possibility of a small 
reduction in UK b&se rates be- 
fore Christmas. Three-month 
Interbank money was unchanged 
at Ui-ni per ce°t while three- 
month eligible bank bills Were 
bid at Hi per cent also un- 
changed from Tuesdays. Over- 
night interbank money traded 
at 111-12 per cent for mast of 
the morning before touching a 
high of 13 per cent, late ba l- 

VK clearing banks' base 
lending rate Hi per cent 
since July 30 


The forecast was revised to a 
shortage of around £3 ,150m and 
the Bank gave assistance in the 
morning of 1766m, £40m through 
outright purchases of eligible 
bank bills, fiom id band 2 at 
HA per cent, £15m in band 3 
at 111 per cent and£15m in band 
4 at 11* per cent It also 
arranged sale and repurchase 
agreements on £726m of bills 
at UM-llt per tent, unwinding 
in equal amounts on December 
2, 4 and 6. In the afternoon the 
Bank bought' an additional 
£275 m of eligible bank bills, 
£29m in band 1 at llg per cent, 
£207m in band 2 at ll A per 
cent, £12m in band S at 111 per 
cent and £27m i n band 4 at 11 A 

NEW YORK RATES 


per cent Late assistance of £40m 
was provided, making a total of 
fl.OSlm. 

fn Frankfurt the Bundesbank 
injected further liquidity into 
the money market through cur- 
rency swaps, the second time it 
has done so this week. Cali 
money touched S per cent yes- 
terday as end of month demand 


built up. The authorities appear 
to be keen to see call money 
nearer 4.5 per cent. There were 
no dear indications as to the 
size of the swaps. A large pen- 
sion payment of about DM lObn 
put a further Strain on liquidity 
levels so that banks 1 reserves at 
the Bundesbank were DM 7.5bn 
below the month's target 


FT LONDON INTERBANK FIXING 


(Xl.00a.rn. Nov. 27) 
Three months US. dollars 


Six mamba U.S. dollars 
bid 81:18 offer B3:I6 


bWBIrW 


offer 83(18 — — - 


ances were taken down la U 
per cent 

The Bank of England forecast 
a shortage of around £&00m with 
factors affecting the market in- 
cluding maturing assistance and 
a take UP of Treasury Dills to- 
gether draining £l5Sxn and the 
unwinding of .previous sale and 
repurchase agreements a iur- 
•her £394m. ' Exchequer trans- 
itions accounted f or 
and there was a rise In the note 

circulation of £130m- 


(Lunchtime) 

Prime rate 

Broker loan rau — ........... 

Fed hinds ....... 

Fed funds at Intervention ... 

Treasury BQls & Bonds 

One month :...- 

Two ntotitft 

Three month — — 

Six month 

One year - 

Two ywrf 

Three yeef - 

Four ywr — 

Five y«r , ........ — >. — 

Seven year 

10 veer . — ..■>... 

30 ywr 


Vi 

9 

7% 

7H 

6-94 

7.19 

743 

7.66 

7.B8 

B.55 

8.77 

9.03 

924 

9-64 

gna. 

9.96 


* — 8ve re f e ren c e beaks at 11 uo, eeah 

The fixing rates ere the arttfunetio working day. The banks era National 
means, rounded to the oeereat one- Westminster Bank. Bank of Tokyo, 
sixteenth, of the bid ami Offered HIM Deutsche Bonk, fianque Nationals da 
lor SI Dm quoted by the market to Peris end Morgan Guaranty Trust. 


LONDON MONEY RATES 


MONEY RATES 


Nov. 27 

Interbank 

Sterling CDs. 

Loca [Authority Dopes 
Local Author'y Bonds 
Discount reict Depot 

Con pi.iy Deco*.. 

Finance Hae Depoe... 
Treasury Bills tBuyi .. 

Bank Blue <Buy> 

Fine Trade Bills i Buy i 

Dollar CDs.^~ 

SDR Linked Depos . - 
ECU D«P0« 


Over j 7 days : , Three . Six 

■: night . notice i Month i Months i Months 


One 

Year 


Ula-llTellM-lXTSllife Uiill VlI.l 11, t; 11 A lUa-lH* 

— — llh-114.ll.VHl2 UU-11U lOir-lliL 

im-iBiB in* 


nil 8 , 1 1 
12-iaiflll7Bl21 8 


u ia 
12 
11S» 
11 »8 
114fl 
Hit 
ll v 
IIS 
7.94,0 
7H0 
* A 


iris 

11 A 

11. fc 

111* 


HU 

11. 1 

w 

— 

11>* 

— 1 

■— 

U,l 

: “j* ; 


11 A 



11>* 

I0H-10S* 

— 


1H« 
IS 0.0 
7;.’-8.v 
a.i-B.i 


ha 

7.9 U.O 

7i;4,V 


a.i-e.8 

779^1* 


‘ Big-BSfl 


Nov. 87 


One 

OVnnlg't Month 


Two Three Six Lombard 
Monthk ' Months Months In Vtition 


Frankfurt .... 

Pori*» 

Zurich 

Amsterdam, 

Tokyo 

Milan,; 

Brussels 

Dublin ■ • •• 


a 76 5 DO 4.55 4.6S 4,76 4.85 4.7S 4.85 4.7S 4.90 5.5 

01. 8VB7e . 8>« 


1613 1612 5 3U 

• SijSta 01*574 
7.53125 6.15625 
24te-l4*4 14lj-147a 
0.75 0'* 8»* 


• 5i*-5« 

. 7.90625 
'141*145# 
stg B-'i 


SM3 - 

Bvkte - 


BTi-lO’a - UHt-lDk lOU-lOh XOq-lOit — 


Treasury Bills (sell}: one- month IIS* per cent: ihree-monihs IISi per cent: 
Benk Bills tseH}: one-month IIS* pe 1 ' cam; three-oumibs 11*u per cam. TreosurV 
Bills: Averane tender rate at discount 11.1177 par CBirt. ECGD Fined Finance 
Etheme IV relerence rate Ociaber 2 to November 5 (inclusive): 11.608 per cam. 
Local authority and Finance Houses >tve« days' notice, others seven days' fixed. 
Finance Houcas Base Rais 12 per cent from November 1 1965. Bank Deposit 
Rates lor sums at seven days' notice 6.35-6.625 per cent (nil). CerMicews of 
Th OBpaslis (Scrim 6}: Dtnosits £100.000 and over held under one month 
n>a per cent: one-three months 174 oer cent; three-six months 1l J j per cant: 
CiK-nine months 11*a per cent: mna-12 months 11L per eent. Under £100,000 
10 *i per cent Iram Norembar 19. Deposits held under 53HB3 5 11*i per cam. 
Deposits withdrawn for cash 7 s * per cent. 


LONDON 


20-YEAR 12% NOTIONAL GILT 
CSQ.0PP 32nds of 100% 

Close High Low Prov 

Deo 112-31 113-04 T12-22 112-28 

March 1TO-09 113-10 112-29 113 -03 

June — — — ■— 

Bent 112-09 — — 112-OS 

Estimated volume 6.74S (5JSS) 

PrevkHJB day's open int 8.394 (9,456) 
Bads quote (dean cash price of 13>r% 
Treasury 2004-06 lees eouhrelent price 
of near futures contract) —4 to +8 
Cttnds). 

10-4. NOTIONAL SHORT GILT 

nog ooo «4th» of too". 

Close High Low Prev 
Dec 57-38 9744 97-30 97-39 

Match 97-55 97-56 97-50 97-54 

Estimated vohxno 1.145 (580) 

Previous day’s open int i.SM (1.702) 

three-month STERLING 
tSOOJOO pel rite of 100T. 

Close High Low' PrOv 
Dec 98.59 88.60 88.57 88.60 

March 89.17 BS 1? 89.13 89.15 

June 89 51 89.51 89 46 89.43 

Sept 89.64 89.65 89.60 89.53 

Dee 88.57 89.55 89.50 83-57 

Estimated volume 1.480 (1.887) 

Previous day's open int 7.406 (7.070) 

FT-SE TOO INDEX 
C26 par ML Index point 

Close High Low Prev 

Dec 143.55 744.00 143.00 14320 

March 144.75 144 S 144.60 14425 

Estimated volume 320 (664) 

Previous day’s open int 2.106 (2.034) 

THREE-MONTH EURODOLLAR 
61 m points .of 100 % 

Close High Low Prev 

Doc 91.97 91.97 91.94 92.00 

March 91 97 91.87 91.92 91 .98 

dune 81.78 91.76 81.72 91.78 

Sept 91.45 91.45 91.42 81.45 

Dec 91,14 91.14 91.13 91.14 

Estimated volume 3,088 (5.056) 

Previous day’s open int 21,382 (21.186) 


US TREASURY BONDS 
8% S100.0DQ 32nd* ef 100’. 


Clou High Low Prev 
Dec 80-29 80-30 80-18 8000 

March 79-24 79-22 79-13 79-22 

June 78-25 — — 76-23 

Estimated volume 3,155 (5,313) 

Previous day's open frit 3,024 (4,187) 


CHICAGO 


uj TREASURY BONDS (CGT) 
8*. S100.000 aandm ot 100% 


_ Latest Hum Low 

Dae 80-25 80-25 80-19 

79-19 79-19 79-12 

7Wn nu> 
Sept 77-21 77-22 77-18 

Dec 76-25 76-25 7H25 

March 76-02 7 542 75-02 

Jwia 75-14 75-14 75-13 

SBpt — . 

Deo 

March 


us TREASURY BULLS (IMM) 
31m points of 100 % 


Prev 

80-25 

79-20 

78-20 

77-23 

76-29 

76-06 

75-17 

74-16 

74-03 


Dec 

March 

June 

Sept 

Dec 

March 

June 

Sept 


Latest 
92 94 
92.95 
92.77 


High Low 
92.96 92.92 

92 96 92 93 

92.77 92 74 


93.19 9219 92.19 


91 64 
91.38 


91.54 — 

91.38 — 


CERT DEPOSIT (IMM) 
Sim polnta of 10 p r ; 


Prev 

92.95 

82.96 
92.76 

92.48 
92.19 
91.89 
91 63 
91 37 


Latest Htgh Low Prev 
92 25 92 25 92.27 

March 92.25 82.2S 9223 9226 

June — - — — 92 02 

Sf * - - - 


THREE-MONTH EURODOLLAR (IMM) 
Sim points ot 100''; 


LIFFE— -EURODOLLAR OPTIONS 
Sim points of 100% 


Dec 

Latest 

Hiqh 

Low 

Prev 

91,98 

91 99 

91 95 

91.99 

March 

91.95 

81 96 

91.91 

91 .95 

June 

91.74 

91.74 

91 71 

91.72 

Sept 

91.43 

91 43 

91 41 

91.41 


91.11 

91.11 

91.08 


March 

90 81 

90 81 

90 79 

90 79 

June 

90.51 

90.51 

90 51 


Sept 

90 24 

90.24 


90 23 


Strike 

pricl 

Doc 

Cano— cast 
March 

Juno 

Vol 

Dec 

Puts— Last 


Vol 

90.00 

1.97 

1.97 

1.78 

— 

000 

0.00 

0 02 


90. 50 

1.47 

1.48 

1.31 

-fi-R 

0.00 

0 01 

0.05 


91.00 

0.97 

1.00 

0 89 

— 

0.00 

000 



91.50 

0.47 

0.57 

0.53 

— 

000 

0.10 

0.27 

_ 

92.00 

0.09 

0.25 

0.27 

SO 

0.12 

028 

0 51 

„ 

92.50 

0.00 

0-07 

0.11 

— 

0.53 

0 60 

0.85 


93.00 

0.00 

0.01 

— 

•— re 

1 03 

1.04 



auious day a open int. Call* 3,072. Puts 3.333 





LIFFE CVS OPTIONS 
£25.000 (cents per Cl) 


Sinks 

Calls— Last 



P^rts — Last 



prica 

Dec 

March 

June 

Vol 

Dec 

March 


Vol 

1.20 

27.19 

27.19 

27.19 

— 

0.00 

0.01 

0 18 


1.25 

22.19 

22.19 

22.19 

— 

0.00 

0.06 

048 

- 

1J0 

17.19 

17.19 

17.19 


0.00 

0 26 

1 07 


135 

12.19 

1219 

1219 

nu* 

0.00 

0.7B 

212 


1.40 

7.19 

7.62 

8.51 

1 

0.06 

1.82 

3.76 


1.45 

2.65 

4.59 

5.61 

120 

0_8l 

3.B9 

6.06 

Ill 

1.50 

0.48 

249 

3.77 

351 

3.64 

6.79 

902 

16 

Pravioua day • open 

int. Calls 9.704. Puts 17,273 






LONDON SE C/S OPTIONS 
Cl 2.500 (cents per Cl) 


Strike 

price 

Calls— Lost 
Dec Jan 

Fob 

Vol 

Doc 

Putt— Last 
Jen 

Feb 

Vol 

1-20 



-re- 


0.10 

Own* 

_ 

_ 

1.25 

21.86 

— 

— • 

— 

0.10 



_ 

_ 

130 

16.85 

— 


_a_ 

010 





135 

1190 

11.90 

12.00 



0 10 

0.20 

045 


1.40 

6.80 

6.90 

730 

33 

020 

0-55 

130 

2 

IAS 

235 

3.10 

380 

22 

085 

1.95 

3.10 

11 

130 

0.45 

0.85 

130 

18 

3.85 

430 

6.00 

1 

■viouft day’s open 

kit. Calls n.a.. 

Puts n.a. 



PHILADELPHIA SE E/S OPTIONS 
£12,900 (cents per £ 1 ) 


Strike 

price 

1.» 


Calls— Last 
Dee Jen 


Feb 


Vol 


Puts— Last 
Dee Jen Feb 


Vol 


1.25 

130 — — — — _ 

1JJS — — — — — 

1.40 6-50 — — 186 0,10 

1.45 2-30 2.90 — 3 0.60 

1.50 OM 1.00 »- 141 — 

Previous day's open inL Cells 70.450. Puts 49,129 


175 

100 


Company Notices 


RAND HINES LIMITED 

(formerly Trjntttul Con*o>ia<trd 
Land «ny Cempany L'+ittdJ 

tliKorporatM in me RcwbIk or 
Soy tii A1r.ni 

Rasetraiion No. 0tr005S6 06 


IO 

EUDiaas 

F ANNUA 
MEZTINC 


NOT let IS HEREBY GIVEN that me 
piMtim annual aoneral mm. op el Rand 
Mine* L.aiited h.ii be held in the audi- 
torium. lower ground floor. Tae Corner 
Heuu. S3 FOV Strert. JOUnne*burp on 
TkiirooB*. 9tn Jnimarv I See at tlhOO lor 
(ha miiowine ouiineu' 

1. To roc* i re the audited annuli tnancial 
itatcmcnn ana aroua annual financial 
lUtrmcim lor the year ended 30Ui 
^ September. 1905. 

2> To elect dir«cion in accomence wiih 
ms prownuni of the cabMnf'i 
irtTcm ot auaclat.on. 

3. To place me unwed iharea under 
the control of the director* in term* 
of the nr a vi i to to of tie Cmmuih 
A ct. 1973. n amended. 

For the OUTDO** ol dderoilnlno thoae 
member* cnntieo to attend and vote at 
the meetlna. the rcs‘>tor ot memhcri of 
the com ornv will be cloied from 3rd 
to 9tn January. 1946. both day* in- 
clusive. 

A member entitled to attend and vote 
at the meeting may urolm one of more 
Oracle* to * Irena, vole, weak end act 
m bn neai,. A prom need net bo a 
member of the company. 

attention <a drawn to the (act that. 
K H 1* to Be ehecilve. a comoleud proxy 
torm must reach Ihn (rentier lecetarirs 
m johinnmbura or the United Kinodom 
raoittrar* and frontier aoenta at leatt 
lortv- eight Hours before I he lime 
appointed for the HDhJ.no of tho meeting 
The holder or e chare <ua, rani re bearer 
■end desire* to be represented at the 
meetlna mutt prodece hi* sharp warrant 
er a urjiiule or hi* holding from a 
Danker or other approved person at the 
bcerrr reception office of the United 
Kineoom registrar* and iransler man 

at wait hve day* before the dare 
appointed tor the holding of (he meeting 
end shell otherwise comply with the 
'• Condition* governing share warrant* " 
currently in I Dree Thereupon. an 
attendance form or a proxy form under 
which such snare warrant holder may 
be represented at the meeting will bo 
issued. 

Bv order ot the board 
RAND MINES (MINING A SIRVICtSI 
LIMITED 
oer V. M. Morton 

19th November. 1985. 

NOTE Holder* ol share warrants to 
oea>ef may obtain a coov ot the annual 
report and accounts uoan application to 
40 Holboro Viaduct. London ECIP 1AJ. 


Persona t 


WHITAKER** ALMANACK IMS. In your 
BooLthon now. Cl 2 95 Whatever your 
opimoni. get your tacts right. 


NOTICE TO HOLDERS OT 
EUROPEAN DEPOSITORY RECEIPTS 
tCDRsi IN 

FUJITSU LIMITED 

NOTICE IS HEREBY GIVEN t»« 
f U J 'T5U LIMITED .* Pav.ng a divi- 
dend Ol Y4.00 gross per *ha#e p" 
2nd oeeembpr 198s re Sharetreiaer* 
or record OIK JWlh September 1985 
This dividend has been can, erred to 
U5ST9B6 more per £OR 
Accordingly. Klein wart 
Linutrd at Depository informs holders 

oi EORs mat tne» snouRl t'ann |Rmr 
Oitldends by presenting toucan N*. l- 
on or artor Z"d Oetcmrer I9BS at 
the Otter Of the deOOMarv.KLf IN- 
WORT DENSON LIMITED. 20 »rn- 
church Street- London „lCJP SOB 

MORGAN GUARANTY TRUST COM- 
PANY « NEW YORK. Aaetuie ore 
Arts 35. 1040 BrulMIS. Or BANQUE 
INTER NAT I ON ALE A LUXEMBOURG 
S.A . 2 Boulevard Royal Luvcmoaurg 
Coupons must DC left lor 1 clear 
business dare lor euamination and may 
be presented on anv were da* iSatur. 

djvi and Public no'nlavx rKruMI 
during normal business hours. 

jaoanese wiihnctdmg tax at the rate 

PI 2 D per cent will be deducted from 
the Brass value Ol all o.vidends Pa.d 
unless me EDR hoioee loaaes. in a 
form acceptable to wo Depositary an 
aihdav.t ol residence in a c ountry 
having a tax treaty or agreement w.in 
Japan pro* ding »w a lower rate Ot 
w iimold i no Tax in which case suen 
lower rale will be aoplied- 

Tne diitcrencc between tho amount 
of withholdlnB tax d-diKled and the 
standard rale W income lax payable 
•n the united Ringrrem «■" alia or 
deducted horn a'l dividends oa>d >n 
the Uniied Kingdom unless noldr'l Ot 
EORs furnish Hr DvpOSltarv wiin the 
obuai *tncu*,i* oi non-res>de"ce ■» «"u 

Un,W lcLB'SwOXr. BENSON LIMITED 

London. Dectovury 


REPUBLIC OF INDONESIA 

U 55200,000.000 
Floating Rau Note* duo 1992 
In jccordance wiih the orovisions 
ol tho Nous. NOTICE 15 HEREBY 
GIVEN that iho ralo ol interest ire 
the ported itom 29lh November 
1b85 to 30! V. May 1386 ha* been 
fixed at 8 4375 per cunt per annum. 
On the 30lh May 1386 interest ol 
U5$4?6.5b per U5S 10.000 nominal 
amount of the Nolen and inicri-at 
of US51 0.664. 06 per USS2TO.OOC> 
nominal amount ol (he Notes will 
be due agjinst interest Coupon 
No B 

SWISS BANK CORPORATION 
INTERNATIONAL LIMITED 
Releroneo Agent 


EVEJtARDS BREWEI 


NOTICE 15 HEREDV GIVEN that the 
tran*ler books and register or thr 5'' a 
Cumulative Praterencr share* of the 
abovrnamed company will br closed on 
20 December 1985, to lacifilatc lire 
preparation of the payment of th,. half- 
yearly dividend on II December 1085 

Bv order at the Board 
P. L. WILFORD. Secretary 


iWestLBi 


Eurobonds* DM Bonds • Schuldscheine 
fordealing prices call 

OOsaeLDOWF 

WoMdautochD Londesbank, HromI Dffiea, RO. B« 1128, 4000 Diissektoril 
ImemaUonal Bond Hading and Salac TdlaplKMB 0ZB 31 22/826 374 1 
Tdtex 8581 881/8 581 882 

London . 

Wesuteutscha Lantiasbofik. 41. Moorgale, London EC2R 6AE.'UK 
. ‘Waphona 638 BM1 ■ telw 887 984 

Imwafthoutu . 

Weal LB Intamaiionai SA. 32-34, boufRcvd Geande-OudiBtea Charlotte, 

. Luxembourg. Waphona 4 4741 -43 <lBlax1678 

Hong Kong 

Wastdemsche Landesbonfc. BAToww. 38th Floor. 12 Hwcourt Road, 

Hong Kong. Telephono 5-0420288 -Wex 75142 NX 

Markeimakers in DeutschmarkBondsV\feSt LB 

V\festdeutsche Landesbank 



The polyester fibre has con- 
quered tne world. But It’s important 
to realize one thing: folyesfer 
comes in many different qualities. 
Take fabrics, for example, where the 
palette ranges from wovens of 
pure polyester to blends with natural 
fibres like linen, wool and cotton, 
EMS are'acknowledged leaders 
in the development and manufac- 
ture oHop-quallfy products. Our 
extensive research facilities enable 
us to maintain these products at the 
forefront of technological progress. 
EMS textile fibres embody the firm's 
authentic Swiss tradition. 


Only the best is good enough 
for products in a dass on their own. 
Products like our fine-count yams, 
desiahed to enhance the profitabil- 
ity of modem, highly effident ma- 
chines for the manufacture of prime- 
quality fabrics. Or our proprietary 
products, which help streamline the 
production of non^wovens, filters, 
technical felts, and documentary or 
Special grades of paper. 

_ With our Swiss Polyester 
Grilefle fibres, we cater for a vast 
spectrum of quality requirements in a 
multitude of end-uses. In addition, 
our applications technology service 


provides dients with comprehensive 
support in product innovation ond 
processing. 

EMS is a name you can trust. 

A name that stands for quality and 
reliability, for know-how and 
customer service in chemicals and 
engineering. 


±MS 

EMS-CHEMIE AG, CH-7013 Domat/Ems 
Telephone 081/3601 II, Telex 74380 


' 

- -- .3 






WOLSELEY 
-HUGHES 

From Leeds to Louisiana 
we re growing 
from strength to strength 

Major dbtrtbuTori of heating and pkrt*>6tng materials 
lnUK.sndU.SA fsnn macMnwry . Engineering . Platte 


IKS 
Hh0 U 

«y 

2DS' 


AMERICANS— Cont. 
| Prict 

SrKk i £ 


,+ i a. i iru 
I - ! Erw 'Cll (rt 


IMS 

WhKi Law 


BRITISH FUNDS 

! Pmi 

Stm* 1 £ 


YnN 

InL 1 Red. 


“Shorts" (Lises up to Five Years) 

ioi , y n.'.Eufa li'jK'Sh - 

10 <lrr*.10«C«l , «» 

%,V 92VTreasJKl98b 

100 i 97ii£*t« IO'jK 1Mb 

101 * WCT-SJ02K 198b 
981.,. ftai.Trwsa'jK L9840t« . 

105.V 10TVE>rt 1*« 1Mb- 
9iJi' 87VE«h 2ij*c 1*86 
104,;' 101V Eh* IIVdc 1907 

Mi; 9bVtnsul0 1 4KC<'B? 

4V, B5»rE*ii?'.'OtIW7 

100,1. MV.EkMOi^kIM? 

95,'. 89 IPwx>mgl>i^x'8V87tr 
95V7iWS Kftc 1987 
91V We'Tifft 3 k 1987 
1Q?;; : 99%.Tns»y Upt 1987 

95, V 90‘,‘!re«;i,KW85-«fcl 
100,'.: WV E«h IOIjpc 68 
90% 9V*Treos9VKCu'8B 
B7!l 60 Trampon Ik ' 7088 
97 V 91«j»1tn»s Sijpt-M 
10? V 97*/l iras 1 1'jge l W 
97,; 9flVTrH»91.iut Cm '89. 
frli, 79 Trras 3oc 1989 
99V 94 Tnus I0'-w 1489 

99V 42 ‘.Each I Opr 19p9 

101m- 45 'Euhllpiiw... 

8bV 79 ImmsSk 148604 . 

- t - 'Eiib ICVftCs 34 < t-KM' 

108!'i lOJVTwji I 3 k 1440s: . 

101% %ut«* 1 1“ 1440U -j 
108 V WOVE tin lr'.vc 1990 J 
81'.' TbVlroas yat 1990 

B7V.Tre.aBVK 19B7 90K 

41 jTfMv IQptCi 1990 .. J 


93'l 

101V 


Five to Fifteen Years 


128 


J 


108V 9?yTr*» UVk 19«1 
aiy « ■fvudioq 5 «* '67-9ia 
low. 9b lEith lloc 1991 
lliv lOlVTiras 12’ux 1992a .. 

ioo ravi** Wk 1492 .. 
im I 44VTrM> 10'jFC C» 1992JJ . J 
110 V SaWEecb 12Vo* ‘92 
11 7 V 10b lEtehl) 1 .** 149? 

II IS lOIVTfP* 12i.su 1991a 
8V- 74VF»diH|bMl99la 
121V 109VTfW. 13tac 199JJ* 

I2SV HlVTiMklAijMi 1994« 

119V |08%E.«ch I3I.-BC 1494 
ll.«4 IOOVEkh 17>j« 1994 . 

9b V 8bVi7n > 4i9 B . 1W3 - -- 
110 V 98VTrNi 12 k 1495 . . 

71 lj* 6T.4Ln3« 1 90 9b i 

I00V 89SE-UI 10Vpcl995 . . J 
118V lObV'Treas 12 tac 19954J | 

123V llOVTiras l*K‘4b J 

94i, 84i.Trr4^9Kl992 9ba_ 

134V LZI V'Trrus ISVnc !99btt . ..J 

122V 1 llOVitftb 13VOC 199bt* J 

77% bBIjiRedraplHP 1 3K 1406-96. .1 
121 ICB'i'Tiejs UVpe 1947a — -4 
102V MljlEiUi 101 jot 1997 ... J 
9i \i Ri.wnv I99;a 
117 v lTOVEiCP lbtx 1997 ... 

98V BTVEicr 9Votl99fl... - 
79 v> JOYTreushtot I4454BK 
138V LSS-Treas l^iBc’Oaa .. 

115V lOJVEulv 12 k 1496 
471V 8t>VT rras 91jpt 1499a . . . 
llbV 103%'Esdi 12V*c 1499 
105V 94-.W10>.« 1999 . 

103 V 92VCDmtrwon]0'«Ki499. 

122V UNVTrfjs I3oc2000. 

Over Fifteen Years 

4fUd 96VTr»4V 10 k 2001 -J 

12BV U5%Tieau. 14 k 48411 .... . 121 V+V 

98V 1 92 ICnwmiK<9Vp( 2001 ...J ^ 

114% 102 (E*h 12K -94412. . -J 3M *h 

101 V 9?iJcoiwf rMOf IOpc 2002 j « *V 

98V 94 VTr*«, 9 1,1*2002 -( W*!*!* 

128 I IHVT'Hb UUpe 20004)— 

UM lOIVttrMj 111.^2001-04 — j 
101 V 45!S[Ti*n. 10 k 2004 
bJV 4bVFund«|3l.vc -994)4 .. 

97,7 89VCvn«nion 41 ;bc Z0Q4 

95J? 93 ICwiW 9 *idc 200b — 

IOB',1 WJEumWjKMW- 
122U lliyi'W 121^200305... J 
85 v 74 !Twis8pc2O02-OMl.. 
llbljt l03V7re» 11 tat 200307 ._ 

LWV liajjrrwtt.lJijpeW*-™;- 
631-1 57U1rMk 5>iSC 2008-1 2a ... 

83ij! 75VfTrW5.71,K201MS«~4 
124V 112 IEkKUk'U-'U. _ — I 

Undated 

flivl 17V|Co»s«h4iic _ . — 

37i] 33VW*U*3V«it 

46 U 41VCoo» 3'.'K"bl Ah- - 
31V 28MT-t« 3«-b6A«. . — 

25% 23>i<Cae4H !>2K 

»V 23VTit».2i.l>c ... ._. 

Indt^Unked 

U7V 105VTrM» 2BC-88 <297 lM 137^ 



21 (-'• 

587p 4.5 
93V 1 -V 
27 V— % 

Z8V*-V ‘ 

2BVI-V 

72^^621 1 

s«!— - 

545p '+31 1 
5 If >8 I 
Sbp M 
28VaKV I 
1I V+V i 
375, : i 

WVrf I 

24SJ+V 1 


1 10. 

1 il; 

1 10. 

10. 

11 

11. 

13. 

7. 

11.4! 

12 

11— .. 

I 1L45I 1080 
985 1051 
11^7 10.84 
..... 427 7 45 

lOOV^V 1 1057 10.75 
112 V I 1L34 10 77 
IZ3-J I 11 80 10.89 
92-U+l, I 988 10 
78 %y I 12.011 1087 



1.431 10 A4 
L4d 603 


11071 1002 

ia24| 1031 
11.53 1082 
10141 1030 
10.431 1054 
10241 1029 
10.17] 1028 
112ll 1065 
10591 10J7 
1022 1026 
6*q 887 

m3 1022 
lOJOj 1021 

1024f 10.19 


34 Anw 35 -4 

E>KwlOtd . J3w 

UVAnwrWmjMnSl i 12Vtf-V 
14 lAmrrcwI ST Si -J 18 ^'a ; 

79'ji 6l VAwniMca SI ! 66V-V ' 

25 > 1V.'*«!4C» J I 

«7p l 20i.9)l9ft™)l«hn .. _ ..1 24p .tlVi 

!Pyil4p tejntjrtifntall,; { 979p ;-15; 
Wi 41Viej*KsN>.310- ,46Vta-': ! 

12V 477m MSI* Coro — . J 613pBl+l3 \ 

80V OOViBrlibiimicSl ■> OTVi-V 

34V 26*t B»lh«bfti 51 ..i , 

!9-VB69b tbrth'jirriM 

24 MVflpwjjw f« .. . ! 

41V J 38Vnfl-V 

j7V 23V B»un>**k DoniB 11 
>»V 29ijlCPCIntrl 25c - 

25 16 V CnmUS.* 1 DO 
19V. ll'«C4iF«d Ik 1100 - 

34 V 2b KtawOrflSwoWt 

31 V ZJVCrtrnulUr ItddB*fl 
9Q2p 1 55 Is Ctnen* Cm. Z5t ■■ 

SZVi 34V i Ctu^ WM.'U?5 _ 

38V] ZJ¥>«*4i"*«’ ,Brt --i 
yu} 22 TcnnnnMb-Pond-iSl-J 

32V WVpnUtrlb 1 ! 

42V 27 T (|Cuitoni S* 4 

lOijiftbJn CitTfrdT'P' Corfl 

23*5 lSUCcrtBAiP-f 1 . SI 1 

57V 41 IWiInfcM -■ 

68 la 1460 b fan!IH«nC*»$l- 
155p I40p Icon tilwot WtWp H .1 
238 b ' 44b (ftoBKdtOMita** . 

36Vi JWiiCrtirtZ^ »■ 1 

44 V Wo (CtBbPMHnirSal -i 

506p 1242 b ktanKc* 0,1 40c -- ! 

24 I ]5V04uCarp SI — 

67 I ZZODHsfirmtsI 

77p I lbVM^w-L^ MrtU - 
67 I 49U0im4Bra«reMSl_ 

55“ 36*3tdian Conn 50c. 

4bljj 34 IVEoKrtl .... 

20U liVlFPLGromWOl 

974B 4374b IFui Conm. Amer. 50t 

23V 1 14JJr,ra Chicaqa 55 1 

17V973P Viu» Conn M'jC . 

12V|Fonl Mow U 

20 TBAtUbJ'it 

39UG«.EI« S1V 

aitiCJimtll 

10UGt*nFirB5t9S»U -| 
lbV<Gt_ Krvwm Fm.Sl 

19 VHKm, lac 1050 ... 

UVlNomc Frtrral 1001 .. 

4 1 '3howv»rH SL50. 

20 IHmpMJ Corp Am U . 

22V lBVHdtKIon Infc lad — 

128V 8b UBM Conn SI 25 | 

32% JlVllCMawnn 

31>3 22 llTT Con* SI 

424p 1 12V, NMoWiPn lot 

47V 34V wpcrwimana C 

20>{l UVlmitoSl - 

Tl% llUiml SU5 

JIVlUtalwm! Cn< 51...- 

17Vljow5i4rli*hSl 

22VLOWUIU LlBd SO 15. 

HULowe-ibOc 

24 Mmjf HMMfS7tf I 
22 iMaftiMwwtuSl 00 J 
lOVtMfm* Lynd, SI . - * 

12b If Murocorrttirr Hm. J 

iMidConCana 

Moi9Hi<JP'S25 ..J 

IVHEXS1 J 

«H I 

. 'scilic (Vn & EIk S5 1 
iPioiit Triros 10 10 J 
_ _ ‘oHCon 2b« J 

27VlPcnuMl83>« ] 

32>JPiManU 1 

>iw04«S5 ; 

Rrp NY Coma S5 1 

14Jjl94Jp Ke.nortSS { 

' 23V RBC*wefllnU.Sl. . 

Irafe Inc SI . .— 

LrcSl'i — — 

U%&wl IB. F. I SI 1 

52%taotftwTOfni BHI SI - 
£9 JSfWfTY Corno SO 50 . . 

32%S-nCo.lnc.Sl - 

52VTirwli* S1V- - •• 

25yrmn«oS5 J 

145 I Do 10 pcli2U.41-5.J 

HilTeimtliZS 1 

IbUTimr Inc. SI 1 

UVTraOTSOJJi, 1 

18%Trdin4afriuSI — .J 
18l3TraKW0HdCorpSb- 1 
24VUntfM CjrtilW S! J 

41% 2b lUul Tedi J 

26% lTVWSSirfiSl J 

70»e 51VUSWW1I 

40 I 31 VfVfooiimrtli S3*j 1 


39Vrf-l* ' 51 W - } 35 


51 36 - '30 
7?B - : 4 .1 

f 1 201 - I 5 4 
16 bO - j 71 

®d 1 ‘5~4 
S3 701 - 14? 

12(J - 1.4 
Sb.W - I 7.3 

52 BO — J b 7 

72q - i 34 
5109 - 1 2.0 
26 


28 I- *4 1 11 Off - 
35 -IV! S2 20i — 

19J SI.lS - 

lWJ-V I' 3# - 

J2%-1 1 S132I - 

bOd - 1 13 
4d - 105 
S3 80 - 1 6 J 
52.401 - 164 
52.00 1 - -51 
SI OO - 1 33 
S22H - 52 
40d - 140 
SlJbi - |4S 
42 


S10(| - j 2 7 
S12ft - | 5.1 
53V* -IV 5189 - 125 

• SI 40 - 124 

- 5360 - 71 

5L9bl - | 82 

SlJ2i - !5b 

Odd -'27 


36V+V 
17V J- 1 * 
477p 1-3 
17V‘. 

10V 

24ol-V i 
16%j-V I 
46V a I 

SMJ-V 1 


I 

1 s?id - I s5 

S120 - 42 
S2 32 — I 30 
S2441 - 137 
*40d — j 22 
88c) - 131 
15c - : 05 


170P k7 
37«J-V 
14«*V 
936p«tf-3? I 

32V- V ! 
Z2V1-V ■ 
2SVM-, 


SI 40 - I 30 
_ _ . bOd - I L6 
14Q-V 1 126H-I44 
94%-% t 54 40] - ■ 33 
2SV+V 1 SI44I - .41 
23 >V I SI 001 — 1 3 1 

S2bO - I 51 
SlOtf - 51 
60C - ' 45 
60S — I 13 
SI 40! - 161 
. . SlOO! - 29 
151?- v 1 K341J0 - 16 
27V- V ' 53 30 - 1 85 
23V+V < t89d - I IB 
22S-V I BOcj - Hb 
49>jd-2 I - I - - 
35VS-V I S2 3*y - I 52 
38>4l-y IhSiM - • 4.1 
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arm* Baton, are 25p Cu-oard pnccfeanwifn »«»» ana wm are baud 
1 «t Men anPHatrepoiu ami acouiCi and. wbereportMe. are updated on han- 
yrariy Hrem. prt, m cataikned on 'W Urartelion baa, ranangy pe, 
Stare being cunttuted on pref-1 after uutmn and pnrehered ACT wbrre 
, ■ApBuhle; reach tted nqurer mdcae 10 oer tent or more fltatTtm* K 
caktaated on "mr 1 dlOrkwiioa. Coven are based on "ruanmiinT’ dtvir4wwn; 
Bttk OMwures grow tbrMmd tool u pralil after LmaUsft nckdeq 
ereepmial prafmftoctec ant mttabng raniuird t own al afhettaUe ACT. 
Vlefdc are bared «i nukflr pnerv are- grew, adnnrrd 10 ACT id 3D per cent 
■od sure* for Hkr at decJared dntr*uUia and ngta- 

* "T* Suck 1 *. 

Highs and Lows marked Urns haw been aitesied to ado* lor rights nines 
tar cash. 

talerini ww mcretaed or resowed 
Interim uce reduced, passed or oeferred. 

Tae-fiev ip Ron-resmmts an ipplicauon. 

Figures re repan xwsdrtL 

Not odkiaity UK bard, draflngs pentiltied omter Rule 53M4)(a). 
USM; PM hard on Stack Eidopgr am) company not suborned to same 
degree m regtaauon as Hard seawtaes. 

If Dealt rn omrer fhde 5JM3I. 

• Price a tone of sospmwon. 

Imflcaro dMdeftt aher Pendwg strip ardor ngbts issue 1 core, relates to 
p r eekms dnidemi or tprecat. 

Berger M re irorga n halnn in progress 
Nat comparable-. 

Same anrnm: reduced Imal and-'or reduoed earrings imputed. 
Frercast dnutmt rarer mi earnings updated by latad enenm sutemm. 
Carer plws tar c o n renJai 0* shares km now mnhang (» dtademls or 
ranS»g Oety tor resulted dntdraa. 

Carer don not ahaw tor shaies wbeh nay aho rpnh tar tkaidtod at a 
hanre date No P.'E ratio usually provided 
No par rate 

B.Fr Belgian Francs. Fr. Frrocti Francs. ** yield based on asumptton 
Treasuy Bin Rale stays uaefianged urn I maturity of suck. aAomahsed 
dtadeno. b Figures based oo taovoectin or ether otter estimate c Cents. 
i DhrMrnd rah- putt or psyriBr un pari of capital torer based on dirttend On 
toll capital. ■ Aekr m ortew yreld. t Flat yrett. ■ Assumed Dmaend arc yield. 
6 Attuned toMcitt and yield after wnp nw. j Paymm from canul smras. 
h nnya. m Inunm bigber uub tmteos foul, a Rrirn hue oetrkng. 
H Earmngs based on preMwamy Agrees s fhaontt jm view eaclude 3 soecal 
paymem. t Indicated dMdend- rarer reiaiev u provxxr. dw«)end. P.'E. raui 
; based on btrsi annaal canons, u Forecau dirttend. rarer based on prrrtom 
year's rwmnqs. * Subrect to local la*. 1 OMdenu rarer m nerss of 100 times, 
y Duldutt and yield based an meiger larms. 1 Dmaend 4M yield mebtte j 
special osyment; Corer dors not apply u soecal paymrnt A tel dmoead ami 
yiehL B Pretereoce rimdeod passed « drfrnrd C Cjitswan C Mutmum 
lender oner. F DMdend and yiett based on moMraai or other othciai 
estmutes te 1984-85. C Assuiwd dmdend and yirid alter pewhng senp 
andtor ngbts istur. H Dirttend and yield btord on prospect ls or aher ritcul 
; estunatrs hr 118b. K Figwes bared or prospectus or oIIkuI rtmutn tor 
1984 M DM Bend and yield based on trmreciib or other flffimal estimates tor 
14BMKL N Darideod and ywld based un prospectus or utner NMul ewimatrs 
for 1985. P fig* r« lured on prospretus or oilier afTitial rslnuln for 1983 
0 Grata. T Figaros assumed 2 Dividend uul to due. 

AMmtations: ttos drvtdend, we* Kig> rvsac, n a nfpm, unA'dn 

cosoal flDtnBBtdin. 

REGIONAL & IRISH STOCKS 

The following 11 a refetl -on ?f Region jl and inch slocts. uw taller bemq 

OiKilrt in Irrfih currtiK* 


131 g 
a 7 \ 7.9 
7.4 lm 
18 [20 6 
MM 
3.9 14.J 


!(17hS4Jln.4| - 
IbQi 21 ! 5.q #9.71 


**1 i«. far West Rand 

S &g£ r=d 

97 SeeftraalRDJO „J 

■&> ftttndontrtr Rl | 

TO jMetomeWRl 1 

■®Z £bo4v*mlGkl20c.J 

,£ EWtagRl 1 

M «4rtrfw»a0c.__' 

»6 toof Cbtd R02S □ 

*75 UanoaHl J 

£16'* iouawid tor 

StHtanemSOc 

ra«j Vcd Reefs 50c 

in ItetfMputfRl^J 

146, Western Areas Rl 

“6S|W«IfniDtWtt_-t 
32 JZaMRukiOc u 1 


fUffld L3 11.9 
061U 32 JJ 7 
O30d 18 I 5S 
220d 30 f 76 
<1310d L4 1 68 
rOtodZJ 1 31 
IBJ2W 101 6.4 
Otter L4 j 7.4 


394 1-7 

avd-h 
143 T-J 
758 I-K> 

U1%W. 

417 1-12 
123 \ 

283 1-5 

527 -U , 

mi J- Si i OJtoc'iafea 
£22 1-11(1*04 20d 10 150 
503 [-3 itQ310c[ 1J 161 
TOUWIA 7J 
02401 13 1 16 XI 
tffiOd 3 1 i 68 
WSOtliJiSJ 
0131^1 10 I 74 


Albany InvTOp— _[ 100 

Oatg&RoreU I BS0d| 

FmtayPfcg.Sp I Si 

Hflb <J«)35 p HO 

loM 5ta U 1 77 ; . 

IRISH 

Fans ll'aS 1489. |£100Vi. 
Nflk 969b 8689 _l £95h) 


Fnr.l34i97i02 ' 0047,1 | 


flrnptls 

CPI Hidas — 

Currol IndS 

Dublin Gas 

Hall IR. AH • 

MenopHIdgs 

fnsh Ropes, ....... 

Umiaie - 


22Sd> 


70 

145 

77 

S6 

24 

45 

130 


+3 


+1 


■oW* 151 


“Recent Issues" and “Rights” Page 42 
(Internatianal Edition Page 38) 

Tim uniH is Jndabte <8 eetrj CoaHUny dtitt ia n 51ock 
EiebugH flifwgiwirt tte Lf rtrtrri Kagdam far a fee of £800 per 
main Jar each « canty. 


*i 




LONDON STOCK EXCHANGE 


MARKET REPORT 


Financial Times Thursday November 2S l9Sj 


RECENT ISSUES 


Slow recovery gathers pace after-hours and FT equity 

Account Dealing Dates • w 1 £\ A t -A A handful of the leaders 

•nut aa *«*., ■ index closes lu .4 un at 1138.9 

Dealings tlons Dealings Day V'AvrKJ WkJ M> w . heavyweights settled with modest 

Nov 11 Nov 21 Nov 22 Dec 2 ■“* 

Nov2| Dec 5 Dec 6 Dec 16 488 p, while NatWcst lost 9 at 
Dec 9 Dec 19 Dee 20 Jan 6 698pi Barclays relinquished 5 
* - New- time " dealings may take a t ,j4gp as fljd Midland at 438p. 


EQUITIES 


A handful of the leaders 
attracted minor support after 
hours’ but the majority of the 
heavyweights settled with modest 
falls. ■■■ ... . ' 


gj ;|J|kL“*l_! «oca i|.+2 r :*s IsslSs 
= * Jl 5 ! 1 * uwj ’!! — — rrr. s o 1.1 m!» 

, : l0 2 -1 M*-‘ a _ - 

95 ■FJj.7ill.X08 1 97 IAMS tnil*. 5p - — — , s -■ ... 9*7 

— Iff!! — ! 3 ! a .Barrisev Wnrrnnte • ■ , _j « n 41 li’io 

L85 1F.PJ I'll 240 !zoa [Bittall 10p»-~--r^r“ f 5 7 , < j bg3.65 _ _ 


H ta„; Low'. 


place from 9.30 am two business days 
earlier. 

Blue chip industrials slowly 


Mercury Securities, meanwhile, 
lost 20 more to 670p, after 665p. 


Diuc emp rnuusmau renewed profit-taking after 

J2S Mr Saul Steinberg's receSt deci- 

XSSSP * h 5£d5 f . pS ZVoJZl ws ‘ sharehold,ns 111 

taking was still apparent in some _ ** 

areas of the market. The Chan- . Hogg Robinson provided an 
tellur's caution on the scope and isolated firm feature In an other- 
timing for taxation cum cur- wise subdued Insurance sector, 
tailed enthusiasm initially but in rising 11 to 287p on revived 
the absence of any further offer- takeover speculation. 


FINANCIAL TIMES STOCK INDICES 


Government See* — 83.03 83.95 83.08 83.85 83.50- 83.37 BZ.B6 

Fixed Interest 88-25 80.34 89.37 88.80 88.88 88,78 80.16 

Ordinary • 1138.9 1128.5 1140.9 H3S.4 1121.6 2100.0 929.2 

Gold Mines £99.0 306.6 309.4 294.6 293.6 385.2 560.9 

Ord. Dlv. Yield 4.31 4.38 4.96 4,28 4.31 4.36 4.60 

Earnings, Ytd. iifull, 10.73 10.76 10.63 10.69 10.69 10.8S 11.17 


In Tobaccos, Rothmans rallied The Gold Mines index slipped 
well and put on 10 to 13Xp below the 300 mark and posted 


following reassuring press com- 
ment on the interim results, but 


7.6 decline at 299.0. Vadl Reefs 


190 |FJ*. 5:11 1*2 ! 98 I^COtergan .. 

100 30 6/121 544j 59 0«r>rl-Awet»Tat.t75p || 

188 fcpJ 8,1 1L 96 ! 88 l*Oowe«m..... .. 

ICO T.P.. S/12 178 ;160 liDayideoh! Mp 1TD 


ing.s investors became slightly 
more responsive. 


The drinks sector provided one 
of the day's features in Distillers 


Institutional buyers were which rose strongly to close IS 
generally content to remain on higher at 500p amid talk that 
the sidelines and interest tended the long-awaited bid from Argyll 
to centre around " situation Group is imminent. Allied- 
issues.” Takeover candidates, Lyons, up 5 at 292p. attracted 
either actual or rumoured, were good support following the 
actively traded with English favourable Press reception given 
China Clays enjoying an to the 21.6 per cent jump in 
extended run on bid speculation; interim profits, 
both Tarmac and Consolidated Leading Building issues' made 
Gold Fields were mentioned as an irregular showing. Bine Circle 
possible suitors. United Biscuits drifted off to close 5 cheaper at 
stormed higher late amid talk 583p, while Tarmac, mentioned 
of imminent developments in the a possible bidder for either 
merger talks with Imperial, and English China Clays or Marley, 
the possibility of a US counter gave up jq t0 394 P . On the 


Ord. Dlv. Yield 4.31 4.38 4.26 4,28 4.31 4.36 4.60 

Earnings, Ytd. %■ FuIL 10.73 20.76 10.63 10.69 10.69 10.8S 11.17 

R.E Ratio inetio— ■ 11.50 11,46 11.60 11.53 11.53 11.39 10.71 

Total bargains (Est. 28.331 34,247 36,000 32.860 28 754 24.436 20,642 

Equity turnover £m^ — 659.96 619.94 634.89 *645.03 ' 729.12 • 356.20. 

Equity bargains — 34,627 35 , 320 ' 36.589 31.619 ■ 88 . 56 ’. 16,560 

Shares traded i ml).. . - 300.4 300.3j 389.^313.4 349.1. 152,4 

V 10 am 1129 4. 11 am 1130 2. Noon 1133 4. 1 pm 1133 2. 

2 pm 1132 5. 3 pm 1 132.5. 4 pm 1132.6. 

Day’s High 1138.9. Day’s Low 1128.3. 

Basis 100 Govt. Secs. 15/10/26. F.aed Int. 1928. Ordinary' 1/7/35. 
Gold Mines 12/9/55. SE Activity 1974. : 

Latest Index 01-245 8028. 

. -Nil- 11. 10. 
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HIGHS AND LOWS 


to any offer. 

Contrary to recent trends, the 


other hand, BPB Industries rose 
10 to 378p following comment 'on 


S.E. ACTIVITY 
INDICES 


equity market overall appeared tb e excellent interim results and 
reluctant lo follow the lead set Kedland hardened a penny to 
by Wall Street. In ihe first hour 34g p awaiting today's half-timer, 
or business, the Dow Jones Index profit-taking clipped 4 from 
jumped over 14 points but lead- r „ - — BMC at 502p. 


Since CompUafn 


Nov. Nov. 
26 . • 25 


fob encodnlOred rtlliag ta The » vulnerable market in the *88 *pJ Mil W I «■ , 

wake, of a newspaper Suggestion top quality stocks and feU away fcp’aoJii'wI '102 !*MS9»4*«»- a P 

that the shares.' were a "chart to close £1} -cheaper at £4fij, iao fj»'<j8iii-H 4 lioo Foirt>n*r iop. .. .. -tig 

sell’! and gave up 8 at 275p. while fondfoatein gave up a 100 50| . M/8 49ie! 49 .C wnan S ea. inv.^it. 
Speculation of a possible bid point to £52J and Southvaal a »va « i es fo . 

from British Empire Sec and similar amount to £22. Boffels, fj Ib ; “ timraSLiKUO gf 

General Trust lifted Ashdown due to announce an interim divt- rp 20/12 94 ! 52 iinoco iop.... , 

Investment Trnst 14 to a 1985 dead on Monday, fell i to £181. iso FJ».J»i ,i«o MS ^1 

Among Financuls, South African Financials joo- fIpIm/II ! 98 . 91 - i#Martin iB 

btocKjoDOing concern Smith Bros moved narrowly in either direc- <67 fj».22ui 72 67 iSMibee 1 

lost 5 at 190p after 187p; the tion. UK-based issues remained Ji«o F-P., ■*" i, *£ rd 
proposed rights issue wit of favour and Con$oUdated fp v !S?«S *& SiSSm 

co IJ? , I re i l ^. e ,. effec H, of .^5 Gold Fields dropped 7 to 498p 5175 fIpI' 2 B/ii 192 175 iMtwitfwk 

record first-half profits. 1FI, whUe Rio Tinto-ZLac lost 3 at 197 F.P. - ;ios igi J|nowoor 

^S/ su , pV“ p ,oUowi °‘ “ 4 H “ p,M *— 5 “ iS3 K;d!i.J| H ffls: 

P n A c«“'SS ,r ?<»i" t uSS‘ n d g ' 1“ Trydri Op U o« •}» IU V22JXZ 

over Sheik Yam ani’s repeated declined with total contracts .F.P. - 103 9 s ; *wvwkiJ 

oil price warnings encouraged ? ora P let ? d UN m iso .*worwof 

further modest -selling of^the comprising J.1.Q27 .calls and 3^11 „ 

leadings oils. BPl gave up 7 more puts - 

‘ — ; : . " FIXED INTEREST ST( 

amount .to 243 p^ Bri toll eased urui utPUC «u n : , . — 

a few pence to 2&Sp. despite con- NtW Itlutla AND 1-ri L.© : 

firmatioo of a second oil dis- _ a _ __ jgge ■ |=» ls§£ 1985 { 

covery In block 3/4A in the LOWS FOR L98S ' p^co ; . 

North Sea. ;<&.■'« ; High: Low |. 

Firm -features in- secondary nt*w rirrc /tk\ 1 . . .. 

oils. - included Great Western . w C7») ar^oa cso ■ — 32*; an»s Auswaiu 

Ifl a, . ’ 91.44SC30 .17/1. 29Se- 27i*:Bankor 

resources, 10 to-_the good at * _ ntrratt tvnds m „ . N <i ! ai loom lspm.Biomecl 


b9 2.6 ZA « ' 2 » 

4 3 7 2.1 IB. 3 
SfS'n 4 3 3.1 < 0.8 
^5:5 1* s.oiu.5 


2 b dli 2.8 IS' 3 * 5 

■ 3.2 1.8 - 


J57 F.P.. 6/1 74 . 65 i 

100 F.P. 22/11 100 97 t 

_ : - - 32 • 29 - 

1118 J=.P. 20)1212a 119 r 

4180 F.P-.30|12'SI2 195 ; 

190 ,F.P. - 103 • 9S j 


65 ••f.StarilngPubliab'gSp TO 

97 iStrata lnv»— - 98 

SB : Do. Warrants -.30 


29- Oo. warrants . 30 65 3 .j 1,923.6 

19 i*TMD Adverbslnfl 6p l25 _ - 3 . 0 l.2».7 

95 ■unoarwooda XOp. ■■ l»f * °9-%n is b.i i;> 
93 :*WYorfc*Jnd-Hoa.Wp .«» ■ ■ in 2 .2 21.4 

qn avinrM nt LMther ...-160 Dg^.= 


NEW HIGHS AND 
LOWS FOR L98S 

NEW HIGHS (76) 

1 BRITISH FUNDS (31 


J126 ’FIpI. 80/12 173 150 •■eWor/tJ of Leatner...’160 


fixed Interest stocks 


I ~ti L.o 


Issue , raca 1985 ) 

prtca ; o-a I 

. £ '6* 3 aV I 

1 *4 -iE ; High' Low I 


Jh +_ or 

■ob. ; 


inn stocks here only hardened. 
I.aic in the session, however, a 


ICf. a few pence easier initi- 


flu ^ ’ll,'.", 5«« oi baj-«ri to cto%” d«A.r 

» FT nrH?n^ ^hare 00 balance at 720p. Elsewhere, 
Index'morc^than^doubled a 4 P m 

awirriaf - 104 up 

Oversubscription of the flbn ccm 01 * 01 - 
Issue of new Government stock La J e rumours of mi impending 
re-direcied attention to recently- counter bid for British Home 
neglected Gilt-edged securities. Stores prompted, intense acuvity 


Govt So os.' 84.57 . 78.02 127.4 | 49.18 I76 ’° 151 - 6 

1 18/IOt • |28ili j .9.1.K) : t*' 1 '”' j Bargain*^' 224.4 : 228.9 

™“ 'JSSfe! JSffi ! sSKss 13M0 *“•' 

«— «-■ air ;ass /< “& ■«,» ; ■».= 

*»• ; *ga ib.mi, ! S5& 


135p. Energy Capital, 4 better Treaj - 9W 2002 

at 64p and New London Oil, int.' bkT& o-scas govt. stls. iss. c» 
which improved 2 to 62p, the «sgf 0 n 


- i i ■■ ■ 1 '■ ^2 4. 

87305 C3Q - — 32 r»; 89»g Australia 8 I 2 * Ln. 20 >2^-.- gBL * U 

91.444 C30 ,17)1; 29Se. .27»i^siil( sfWWS 1991. 7pm 

a 1 Nil ! 8d lOom Jspm.BloineehBnlcsSj, Cnv. uns. |£)7l0 


last-named following interim ^ corporation loams n» 
figures. Berkeley Exploration LCC 5,jpt 1,8S loans ti» 
advanced 5 to 98p amid talk of lDy - '• ln4 - 1SgL 1 -. u , 
an immineat bid. Quaker oa» ■ 1 

Elsewhere Carless Capel Banco a ini»o** N, ?odmi. bn. oi w«ies 
dropped 5 to 107p on further Banco ae SamanOer Himbroc 
consideration of the interim Aocru«m 

results announced on Tuesday. _■ h "gj ** 1 . •£. 

Polly Peck dropped to a 1985 Dr C HeM.c^^£ c .**" 

low of 152p oo renewed nervous Morcoao sroRes' r (9» 
selling ahead of Monday’s pre- Brit; Home store samuei ihj 
llnrinary figures before rallying %E2V ** SSUS' ’ A 


BUILDINGS (61 
AbttCnn Convcr. Bryant 

BPB Hide. Helical Bar 

Baraeridse Bnck La r« rue- Cop Pro 

CHEMICALS dl ■ 


. tores prompted, intense i activity 5Jp . weir Group continued to expected interim figures, ad- smarUy tb cioTe tbe dav a ne: S&£oi L«HWon «fr."5rtou 

The news that larger applica- 1I L e f^ 1 , ll | n retailers after the make progress and put on *. vanced 18 to 145p. while farther 2 dearer on halance at i«*n s f u 

lions for the stock: Exchequer official. 3.30 pm. “house close more t0 7g p . Burgee Products consideration of the preliminary llsewhSe in TradS* (5 ’ 

101 per cent Convertible 1989. BHS, which announced an agreed weakened afresh lo 112p before results left J. H. Fenner 5 to the BEAHohUtms revived udfhan 

had been sealed down at an Merger with Habitat Mothercare buyers appeared and took the good at 130p. Pearson were note- imnrnvpmenwiF in in 7i4n . . ■ eng 


more to 79p. Burgess Products consideration of the preliminary Elsewhere in Overseas Traders" 
weakened afresh lo 113p before results left J. H. Fenner 5 to the IS ^SSSS itlhS 


ai an ouyers appearea auu iwi» guuu ai loup. rearson were note- imarnvement nf 10 (n 315n 

W8-7S ?“ i price up to a close of 128P. up worthy for a gain of 18 to 371p, S^^u?ral?an mine P B ‘ 


injected mucii-needcd confidence M [ly J eve * of 393p to end 

in the late morning dealings, but ’be day 18. better on balance at 
enthusiasm soon waned. Traders 415p. while HabiUt Jumped 16 
subsequently began to ponder t° 56»P. , eT t SSSp- Burton, 


2 on the day. 


along with Rank Organisation, 


improvement of 10 to 215p. Babcock K^A^iur > 

. Leading Australian mines fell B«*u*ora FO oos °isi ‘ 

away on lack of interest and bsn u«i»i» 

- - uta. Biscuits Wts. 


United Biscuits and Imperial £|V C !) f*ilicd 11 to 470p. Suler minor selling prompted by the 
Group both surged ahead on h -? L,i e r f ^ widespread, losses in overnight 
BMredBt inn ihm mercer terms *SS ^ ter Sydney and Melbourne markets. 


over the large amount of stock depressed of late by thoughts speculation that merger terms while Pacer Systems closed 15 pS^Wallrend lost fiat 240p and 

to be digested by buyers and the that Habitat will not take up w jU be revealed today and on higher at 180p on speculative rRA eased 4 to 254n while m 

tone softened. The upshot was its option to acquire 20 per cent rdumours that counter offers for demand. Sale Tilney improved iho r.nf^ P vZIIaIZ 


BSN UnlMte 

Filch LCrtHI • Utfl. Biscuits WtS. 

Tot* 6 L*l* ’ 

HOTELS (2) 

Inn Leisure Queem Meat Houses 

INDUSTRIALS (111 
English China Clays Pacer Systems 

(otuHon Matthev Robertson Research 

jourdan IT i Sccur.car 


i 8.574 £40 3/17 44i«; 40»«-E«L AGen.lnv.iiMTi*«"n»- 97 1Q v, 

lioo CIO ;30-2 XOJg- 10 |Ea»tAr«Mn Water iLSJIW.dd. , q%1 

5 100 XXO 30/1 lO* 20 IemK Water 1 1 Bed- g«g- ^ M lOU 

(100 CIO 30,1: lose.’ 101« Do. DehS* «’ 37 

<97.511 £95 '31/1 274a. 2S4a|Ev*nBof Leeds ILL ^ | 

J F.P. . - ,161 ,161 lO*W«»«»-f~t»’,lPh^ajl 6 25 V 

95.603 225 'lO.l ■ ZBS' 84ta Hmalemere MorL j«Jl6 

8 MB 6 C30 184.1 32 29J« IntL Bk. torOec * D K'* h 9 , |X 2 V’ 801 3913 » i, 

>92.8951*5 .1 a » s ; J? -. 

; 98.43 £25* ,81,2 ! 'Ssi, 94M Poa^sr Prop, W Mo rt ‘.PBb s .a»» ^ 

V&g-B- : -r, 

IM.658 FA 10/1 loot*: 99S. Yeoman Inv. Tit 114t Deb. 3015.. . 


RIGHTS OFFERS 


. e, , 1 

Issue otj Reiruno. 
price* E3 ; data 


that the market closed on 

mixed note. Elsewhere. W. H. Smith “A- pipeline. United Biscuits raced lowerVt lMp'fon'owT^ rejecuoo |&SlHiaS 

Tenders for Exchequer 101 per were well supported and closed ahead after hours to close 17 0 f thei ncreased and fin A offer latiwTs^ies on th either SSd 

cent 19S9 below £98.75 — Ihe 20 to the good at 314p. while higher at 273p: talk of a bid from French Kier Among the I h’ ° ^ comae® 

minimum lender price was Steinberg reflected bumper from a US group was rife in late miscellaneous industrial leaders. furS d Gains ^nSng from ** to t™“£w<xxi 


of Debenhams. rallied 15 to 593p. both companies 
Elsewhere. W. H. Smith “A” nine tine. Unites 


^Id r bnhfthe 1 ?Lv ey imp f°I e o the Golds. Poseidon SfS ,B ,R * W ’ 1 

“5S ? t0 «?P. *»t Abbey settled 2 dipped 7 lo 166p and Central SSffiffe* cn* ■■7-92 W "r i 


applications in excess of £2.5m to 107p. 

were allotted about 3S.7 per Thorn EMI. long regarded as 


MOTORS (2) 

harry 

PROPERTY <S> 

WaJkrr (AlfrvBI 
Ware City 01 Lond- 

SHIPPING (1> 


S ^ tSS 5 “fr ahe - d Of the loTri^. uTnSvEouZ* courre^’ 

EUewhere JP™ 9**- 28iP-_Jason Mining, 22p. 


9ig 

Nil • 

10,1 

25 

Nit 

2-1 

270 

Nit 

9,1 

94 

Nil 

241 

106 

F.P. 

10-1 

21s 

Nil • 

81 

60 

Nil 

23 12 

32 1 

Nil ' 

10 1 

240 

Nil 

20/1 

1B7 

Nil 

- 


lispin' 1 pm! Barker & Dobaon lp - 

24pm, 15pm Comm. Bk.Walaa. 

sopml 40pm Gouncnraid* Props - 

14pm. X5pnL*Dencora. •• 

152 i 125 iFUhor \Aibert) Sp... . 
4pm 2i£pnv4-Met2d Sdenam 2*p ■ 

4pnv »2pm"J*Pavtan InU. ; 

4pm. ltipm ReaOlcut 5p 

4fipnV 38pm SamuBlaon Grp. 2 Op 
36pml SSpnvWftdgwood 


lpm 

24pm a & 
50pm 
14pm 
132 + 1 

3'npm 
ijpm - l 
2i-pm * 1 
38pm -2 
33pm —3 


cenL One cource was said to a pt ^ lb,e bid candidate, moved Elsewhere, takeover speculation shortlv, resulted in a rise of 12 ^uTihJrn P ‘TnA 

have subscribed for around haLf up 20 to 434p helped by late lifted Tate and Lyle 20 to a 1985 ,q M7d inT/.IL J** and 


of the flbn issue, dealings in buying interest. Other leading high of 575p and Cadbnry 


to 397p in Trafalgar House. 
Leading Properties gave modest 


which begin this morning on the Electricals traded on a steadier Schweppes 5 to 184p. Uni gate ground in quiet trading. Land 


TOBACCOS (1) 
Imperial Group 

trusts rrt 

AsMowi Inv. MeMrtnn Inv. 


basis of £40-paid. 


Llovds retreat Leading Engineers ended the results. 

J day with small losses. Else- 

The Brazilian Government’s where. Babcock featured a late F n p 

decision to break off negotia- rise of 7 at 194p amid continued 6 


note after the previous day's firmed 5 to 233p in reply to 
setback. better • than - extracted interim 


finned a to 233p in reply to Secnrities softened a couple of Exchanee left , 
better -than -expected interim pence to 316p. while MEPC lost cheanerat 190 d 

results. a penny to 299p following annual 

r ... ~~ . results much in line with mar- flnlrk 

English China up ket expectations. Elsewhere, VxUiU ^ CdSl 

RIH mH ,,i,ii.„ norairtoH in dealings in estate .agents Baii^ Business , in i 

p *r? , ? cd .}“ stow Eves resumed at 141p with remained at all 


Sjwrgos Exploration, 23p. o^n T " u M.S?»n. in«. 

Continuing worries over the Borovr & southam n«, Turoo. cap. . 
tin crisis on the London Metal if* c'biEcap. ***“«"»• 


Exchange left Ayer HUam 10 


results muen in line with mar- flnlrlc egeier Americans in 

ket expectations. Elsewhere, ea =» ier Tcx »“ electricals mi 

dealings in estate .agents Bair- Business, in mining markets SSySTuRfSi-iw , ftgS lr i« 
stow Eves resumed at 14 1p with . remained at a Jowl level.’ Soultj cNGiNlcaiNG-m ■ 

arr eventual CKfte-T/lTlMdrffovrn African 5jpld an^ related^stocks 9?** «» 

9 on the day, in the wake of the were marked down at the outset, - rwowhy 

agreed bid terms from Hambros; reflecting a quiet performance **** HW3S leisure m 
the latter, which revealed excel- by the bullion price.in New York N«ion-ide 
lent half-year figures on Tues- overnight,- and continued to Mooraate Group 
day, touched a 1985 peak of 195p drift easier throughout the day Mcrscv txx* uJSf MMC ,1> 
before settling 3 cheaper on in London, as the gold price _ , . . tocwles (t> 

balance at 187p. retreated to around S327.5 before' * 1 trusts id 

Coats Patons advanced 8 to picking up to end the session a Authority inv. 

163p follow persistent rumours net S3J25 easier at S328.5 an Brmg* on TrKentro npc 

of a bid from Hanson Trust ounce. Trading was also inhi- EgfilSn’cm* L "' ,9S5 ' i!0D; 
Other firm spots in Textiles bited by the absence of US „ overseas tradew «i 
included Courtanlds, 4 better at interest ahead of today's Thanks- cn!. uf zooi o” 

190p, and Dawson Internationa], giving Day closure on Wall . r^T^^r AT,OHS tn 

a similar amount firmer at 214p. Street. mines u> 


NEW LOWS (25) 


RflnunriaUon An m natty last day lor dialing Iwb ot atamp Bjrty. * Flguros 
baaad on proapectno onlcnatoa. B Asaumad divtdwut and ywld. H Dividend 
and yield b a sod on praspacnw or other official «attmatai. lor 1988. u Forecast 
oilwrwtsa indieawd. » iBaotd by lend or. | Offered baWara _ot 
ghomi ii a “ right*.’* •“-Iiairel by way of rapItaflMdon, 55 Rainwoduced. 
n issued in eonnictloo wtih rMrgmlMdOR nwrgar or abwir. JPAIIounont 
price, p Dealt hi under Rut* 535 <3). f Danlt ia under Rule 535 <4J <a). 
t Units coin prising 9 ordinary shares end 1 warrant. 


lions with the International talk of a US -or Hanson Trust Bid speculation persisted in stow Eves resumed' at I4ln vrith rpmsinrd «t a 
Monetary Fund unsettled . the ..stake -build _up. — Vosper. rallie d -English -China Clayx-which raced- e venmal ~fl(fte~T>*rT44 0 ^ddwn 

major clMring books. Lloyds, JO.Uly ,0 close 15 higher o, higher,, eta* 19 1 up « Nip ^n^fedoyfihlKSf^ SSSd d"S,”ltte ?« 

with the greatest exposure to 225p. while -reports of a large for a two-day rise of 33. Johnson » Bree{ j bid terms from Hambros- m,i«r 

South American debt, fell 14 to buyer left A. Lee 5) dearer at Matthey. reflecting better-than- Ia d tt “ r ° ^hJch revea"d excell by Ui?b5llion pn?e.m N?™-fS?k 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures h, parentheses show number of 
sucks per section 


Wed Noy 27 1985 


1 CAPITAL GOODS (228) 

2 Building Materials 123) — — — — 

3 Contracting, Construction (28) 

4 Electricals (13) 

5 Electronics 139) 

6 Mechanical Engineering (61) 

8 Metals and Metal Forming (7) 

9 Motors (17) 

10 Other Industrial Materials (20) 

21 CONSUMES GROUP (176) 

22 Brewers and Distillers <23) 

25 Food Manufacturing (22) 

26 Food Retailing (14) 

27 Health and Household Products (91. 

29 Leisure (24) 

32 Newspapers, Publishing (11) 

33 Packaging and Paper 113) 

34 Stores Ml) 

35 Textiles (16) — 

36 Tobaccos (3) 

41 OTNER CROUPS (98) 

42 Chemicals (18) 

44 Office Equipment (4) 

45 Shipping and Transport (11)—— 

46 Miscellaneous (63) 

48 Tel epho ne Ne tw orks <21 — 

49 INDUSTRIAL GROUP (482) 

5 1 Oils H B) ■■■- sas 

59 50 0 SHARE INDEX ( 500 ) — 

61 FINANCIAL GROUP (U6) 

62 Banks (6>_ 

65 Insurance (Life) (9) 

66 Insurance (Composite) (7) 

67 Insurance (Brokers) (8) 

68 Merchant Banks (11) 

69 Property (51) — — 

70 Other Financial! 24) 

71 Investment Trusts (106) 

81 Mining Finance (3) 

91 Overseas Traders (14) 

99 ALL-SHARE INDEX (739) 


FT-SE 100 SHARE INDEX 


FIXED INTEREST 


rS** 

Change 

% 

Est 

Uvflrap 

YleM% 

(Mat) 

Gross 

ON. 

r«M% 

(ACTct 

30%) 

Esl 

WE 

Ratio 

(Net) 

+A2 

9.94 

3.94 

1232 

-0.4 

1012 

406 

1232 

-04 

1019 

443 

1235 



934 

4.73 

1339 

+1-0 

1039 

335 

12-13 

-0A 

1038 

436 

1139 

+2J> 

082 

644 

1333 

-03 

1231 

435 

930 

-1-05 

708 

346 

1672 

+0.7 

832 

348 

1534 

+05 

839 

3.71 

1430 

+09 

1026 

434 

1237 

_ 

537 

242 

2308 

401 

63S 

202 

1848 

+05 

733 

436 

1733 

-05 

705 

506 

1739 

+03 

953 

403 

1259 

+L6 

639 

234 

2103 

+1.9 

1141 

440 

9.95 

-(LI 

16.68 

536 

683 

+04 

074 

A91 

14.79 

+03 

1342 

509 

934 

+1.9 

6.95 

332 

1705 

+03 

735 

430 

16.92 

+02 

708 

334 

1703 

+13. 

8JB 

332 

1654 

+06 

-09 

832 

15.97 

3.70 

743 

143Z 

738 

+0.4 

938 

405 

12.97 

-05 



430 



-13 

16.70 

552 

656 

-04 



409 

— 

-04 

— 

436 

— 

+03 

704 

334 

1074 

-02 

— 

333 

— 

-03 

S31 

335 

2339 

-02 

1O01 

539 

1235 

-03 



338 



-09 

12.99 

633 

8-96 

-05 

1338 

632 

095 

+03 

Day's 

rjium 

Day's 

Miah 

433 

Day's 

1 flW 

Nov 

+A1 

niyii 

14383 

UJW 

14313 

143L9 


7aes 

Mon 

Fri Ye» 

Nov - 

Hov 

Nov . ag*> . 

26 

25 

22 CapprwJ 

Index 

Index 

Index bdex 

No. 

No. 

NO. No. 


OPTIONS 


_/ Optical.^ .Plesseas Air Call and 
Beecham:- A. put and a double 
was arranged ib Polly Peck. 


OILS Ml 

Brvdue Oil Tnccncrol 1 1 pc Cnv. 

CharrerfeMrt* Pet Ln. 199S-200S 
Eg, inton Oil 

OVERSEAS TRADERS (21 


_ PLANTATIONS (» 

Plant. A Gen. Invs. 

MINES M> 

Afro-West Mining Southern Goiufreltt 


Malaysia Mining 


Deal- • ■ Deal- Declara- Settle- • — 

Novi8 NeT 2 9 Feb 20 mTi RISES AND FALLS 

Dec 2 Dec 13 Mar 6 Mar 17 YESTERDAY 
Dec 16 Jan 3 Mar 26 Apr 7 Fails Sai 

For rafe indications sec end of British Freds ■■ _• 41 28 < 

Unit Trust Service Ce g?* n °SZU =n 9 t 

Storks favoured for the call industrials 253 3W k 

included First Castle Electronics. Fin. and Praps. . . a 19 a 

Pent os, Polly Peck, Scottish and giis ib m , 

Newcastle Breweries. Marley, 24 71 s 

Davy Corporation. STC. Atlantic others « im s 

Resources, Energy Capital. UK Totals 4S6 aot l.st 


Rise sr 

Fall* Same 

41 

28 

40 

21 

9 

52 

253 

396 

833 

52 

158 

355 

IB 

36 

75 

0 

1 

17 

20 

71 

91 

40 

102 

84 

4S6 

801 

1.552 


r? ? i 

ini 


YESTERDAY’S 
ACTIVE STOCKS 


TUESDAY'S 
ACTIVE STOCKS 


LONDON TRADED OPTIONS 


14.74 57923 50725 58S44 S0.96 
1538 651.74 648.97 64623 51622 
2248 96238 96034 95348 72306 
5146 1599.90 1&1Q41 158238 168838 
3157 137847 142531 141631 190226 

934 33441 336.97 33445 26755 
733 24348 24534 243.73 15938 
535 20248 20634 20841 14147 
2430 109950 1055.90 105942 77434 
1757 77*53 78749 77933 58850 
1545 80247 81645 81629 537.79 

16.75 57420 57925 56444 45747 
2340 1794.90 180326 178637 139452 
2340 120432 121245 12S358 98000 
2347 77442 778.92 77741 66342 
5854 190353 188238 186343 1409.90 
1042 37638 37443 37241 Z742S 
14.90 816.03 834.96 82257 52746 
18.96 38043 38251 37847 28738 
30.77 80042 81537 804.93 81540 
15.99 73231 74243 74253 

2647 73445 74841 747.98 67958 
620 22437 22827 23021 14559 
4036 135530 135684 134927 91932 
1744 89957 91546 91743 73849 
1438 92932 93958 93846 OO, 
1646 721.97 73127 726.70 57246, 
6046 [1187.98 120LQ3 121034 lff7012| 
20-19 76L74 77L36 76744 61359 , 
1639 53013 53628 53654 418.72 
2011 54343 S5446 55239 41631 
2340 8X440 82144 82423 53955 
1339 40743 41256 41SJ6 31626 

30.76 118257 119*55 120444 93091 
642 28553 287.99 28651 Z1349 

1545 69221 69663 69540 63545 
1159 30623 30847 30723 25147, 
1441 64232 64346 64348 554.79 
1048 25944 26326 26544 27932 
2935 58947 595.73 59441 59747, 
18.96 693.77 70246 69944 56241, 


Above average activity was noted in Based on bargain* recorded in Stock 
the (allowing stocks yesterday. . Exchange Official .List. . 

Closing Day's 


No. of" Tues. . 


Coats Patons 
Distillers ... . 
Oubiiier 


Imperial Group 

Jaguar 

Johnson Manhey . 
Newman Industries 
Rothmans Inti. ”8” 

Trafalgar House 

Volvo B 


puce 

change 

• Stock changes 

close . 

change 

27S 

- 8 

Beecham 

21- 

323 

— 

163 

+ 8 

Br. Home S„s. 

20- 

397 

-12 

500 

+ 18 

Marley 

19 

118 

6 

. 180 

+ 14 

Button 

IB 

578 

-12 

. 303 

+ 19 

Apricot Comps. 

17 

65 

+ 5 

. 245 ’ 

+ 12 

Boots 

-.17 

263 

- H 

. 322 

- 3 

Eng. Ch. Clays 

.17 

284 

+ 14 

. 145 

+ 16 

Babcock loin).. 

16 

167 

+ 11 

35 

+ 2 

Brit. Aerospace 

16 

471 

-12 

131 

+ 10 

Cbk -and Wire 

16 

637 

-16 

. 397 

+ 12 

Sp. 6 Jackson 

16 

2S6 

- 2 

’ E28L 

+ **. 

Wool worth 

16 

STJ 

-18 


Con a Gold 480 
• I’SOAr BOO 
550 
600 


Courtaulda 
I* 1871 


July 

Jan. 

Apr. 

July 


1*8 

8 

. 

1 75 

5 

22 

27 

1 36 

28- 

47 

50- 


5 - I — I - 1 - ;l- 


Fcb. I May I Aug. I Feb. I May [ Aug. 


70 | 76 

45 53 

20 I 88 

28 30 

16 - SO 

6 13 

3 6 


1 390 l 70 1 76 • — 113 

480 f 45 S3 53 I 7 

450 I 2D I 88 37 I SO 


81?] 15 
18 1 22 


EUROPEAN OPTIONS EXCHANGE 


Cam. Unlonl 200 I '37 


Distillers 

v 496i 


Feb. May i 

voi. . Last 1 Vol. 1 tart . 


Aug. 

Vol. Last 


COLD C 
GOLD C 
GOLD P 
GOLD P 


SILVER C 
SILVER C 
X FR C 
S.-FU C 
S FL C 
S.'FL C 
S FL C 
* ft O 
SFL C 
S-FL C 
S-FL P 
ff.-FL P 
S FL P 
S'FL P 
S-FL P 
S FL P 
S FL P 
S FL P 

S FL P 
S FL P 
SFL P 
8/DM G 
9/DM P 


FI, 310 
FI, 3 15 
FI .330 
FI.335 
FI .345 
DM.380 
DM.270 


13 

• 6.70 : 

21 

.12.50 ; 

6 

20 

33 

1 2.50 ; 

— 

- 

24 

■ 9 

— 

1 

2 

j .5.70 : 



— 


— 

— 

10 

. 13 


Dec. 

March 

Juno 

10 

< 8 , 

_ 

— 

— 

_ 

— 

— 

— 

— ■ • 

IS 

29 

— • 

— 

50 

■11.50 , 







60 

10.50 



_ 

-A 

1 — ' 

24 

1 8.20 



- 

63 

. 1.80 . 

311 

1 5.70 • 



122 

, 0.50 1 

60 

4 = 



_ 

130 

. 0.40 1 

11 a 

3' . 



• * 

1 

■ 0.20 b: 






3 

• 0.10 

15 

. 1.50 . 

— 

_ 

— 

— 

242 

*. 5.30 : 

161 

! 9.20 

485 

• 2.0 ■ 

156 

’ 7.50 

IBB 

40. BO 

88 

5 

53 

U : 

1 

13.70 

70 

• b.6o 

18 





4 

■ ■13.30 1 

12 

17.50 ■ 

_ 

_ 

129 

18 

— 







20 

23 

— 

. 

I 

33 

10 

, 29 • 

— 




15 

. 44 







| 

30 

49 

— 

— 

— 



— 

• 

2 

68.40 

— 



20 

: 0.10 ; 

— 

« 


■ 

— 

- 

3 

19 

— 

— 


42 - Us 

29-5 

J9 27 14 , 

I Q 18 38 

TO I 85 I 10 

48 I 63 I 28 . 

28 l 32 | 62 

48 — 3 

2B 38 3 

17 26 10 

7—28 


Vaal Reefs ' 
1*369, 


14 16i t 

a io>« 

4 5H 

IS, - 


16*s | 1B*;I 
10*4 I 12*4 1 


S*4| 8 

9>tl 13 


‘ ff? I ^ I 1 


,Fr 4 § 1.78 
FI 287.46 


Grand Met. 
C388, 


Land Bed. 
1 *3 1 6 1 


330 65 

360 40 

390 18 


3 4 

8 10 
18 i. 23 


Ex 10% 1989, 

l*£B8, I 


Tr. Il/t 1B8I 
(■til 11> 


Tr. 03/071 108 


BOO 134 144 182 I>« -4 8 

650 90 97 107 8 j 20 22 

700 45 57 67 10 | 37 40 

750 IS 26 54 4J f 57 68 

800 7 - - 85 1 - — 

,260 62 — •— J*S ” — 

280 42 49 — 1*1 4 - 

300 23 30 39 4 10 12 

330 5 13 20 19 24 27 


Nov, j Feb. | May ) Nov. j Feb. May 

0,-: kl - j SVI o’fI - 

O i Olsl.-| 2.J 2.-1 _ 

“E _ I f -4 - _ 5 h, 

- ~ ‘I - ~ Ha 

_— — I 0»l — — 

3*s 3Sgi 4UJ o,' I O.’ Oi; 

X, 5 1 / 8 :4 o.M °'i 

o* o*i un i rt | n, 8i« 

OiDisI 0>J 3,J 3r. 3l„ 


Dec. Mar. I June I Dec. Mar. June 


— — i — ■ — Dm &5.50 


PRICE 

INDICES 

Wed 

Nov 

27 

Day's 

dunge 

•S 

Tees 

Nov 

2b 

xd ad), 
today 

xriA«. 
1985 
lo date 

j British Govennnrot 

11912 

-nn? 

11944 


1660 

2 5-15 years 

133.94 

+0.04 

133.88 


1L87 

3 Over 15 years...-. 

13946 

+045 

I239J24 

— 

1L77 

4 Irredeemables-—. 

151-10 

-OJ08 

15U3 


1344 

5 All slocks — 

13134 

+0.04 

13L28 


1154 

6 DetatetiBLoiai- 

112.18 

+807 

11240 

— 

U-59 

7 Preference 

82J5D 

— 

8250 

— 

Ml 


AVERAGE GROSS 
REDEMPTION YIELDS 


British Government 

1 Low 5 years 9.92 

2 Coupons 15 years i n i7 

3 25 »e3is 10J4 

4 Meiflum 5 yean. 1083 

5 CoupOK IS yean 1046 

6 25 yean 1008 

7 High 5 years 1088 

8 Coupons 15 years 10^1 

9 25 yeas 1028 

10 Itredwmabte — — — — t| 9.71 

11 DchsG 5 years. im 

12 Lons 15 years 1129 

J3 gyw« 1129 

MlPrttartd W — lUT 


Year 

ABN C 

FI. 560 

Jan. 

91 9 

Apr. 

20 16.50 1 

10 13.50 ; 

6 

July 

19 

.FI .649 

, 3,0 » 

ABN P 

FI.S4D 

134 

8.10 - 




isBnzxJ 

AEON C 

FI. 100 

138 

14.50 

18 16.80 8 





-FI.lY 4 . 6 D 


AEGN P 
AH C 

Ft.llO 

F 1.72.50 

99 

436 

3 

' 4.10 B 

IO 5 . 

69 ' 6.80 1 

23 

7 

FI. 76.20 

1840 

AH P 

Fl.72.50 

40 

’ 0.30 

_ 

_- 

1 _ 

AKZO C 

FI. 140. 1081 

4 . 

274 i 7.60 1 

154 

8.70 

ipi.iSa 

1020 

AKZO P 

FI. 140 

385 

' 4.50 ■ 

45 ■ 7 1 

IS 

8.BO 

951 

AMRO C 

FI. 105' 

164 

■ 2.20 : 

88 .. 4- ; 

51 

; 6.30 

FL 10D.30 

1890 

AMRO P 

. FI. 100. 

86 

3.60 ; 

32 G.7Q-.; 



1859 

CIST C 

FI .280 

1 

9 

2 * 6.30 1 

57 

‘ 7.50 

■FI .242 .8 


Marks A Sp.| 130 


Shell Trane I 650 


TrarsarHsel 350 


BAT Inds 

C273i 


60 — 
SO — 
31 37 

18 20 
B 12 


68 | 9 
37 I 30 

- ITS 
82 j l 

55 1 2 

87 I 11 


i* r 

4 6 

12 14 

23 86 

23 28 

60 57 

87 - 


Beeaham 

(* 321 , 


5l li 
3-3 li? 
"63 1 5 

50 I 7 
32 I IS 
- I 40 


Feb. May Aug. I Feb. 


37 • — 

25 37 

IS 27 
9 - 


Ft .230} 24 

FI. 190 296 

Fl.200 167 

FI. 70 290 
FI.70, 21 

R.55. 359 
n.55 209 


11- I 5.80 1 
99 20.50 

157- I 7.10 j 
118 9 ■ 

60- t 2.50 
158 ; 2.90 * 


BRITISH GOVERNMENT INDEX-URKED STOCKS 



U824 +0.02 110-21 — 

2.m 15 Inflation rate 

5% 

... 1 3l67 

3-67 

3-34 

1 


16 r 






+F1H wipid Hrthsand lows record, base dales, wluesand constituent changes are pm»IW«dinSauird« toies. A list of constituenub 
J52S ta^ £ n m Btata. I*ta ISP, b, P« ». 

NAME CHANCE CORRECTION: Carpets International Im changed iB name to Debron Investments (35) 


GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM G 
KLM P 
NEDLC 
NEDLP 

NATN C 

NATN P 
PETR C 
PETR P 
PHIL C 
PHIL P 
RD C 
RD P 
ROBE C 
UN1L C 
UNIL P 


TOTAL VOLUME IN CONTRACTS; 31,219 

A = A*X B=Bid C=Call 


Fl.210r 

60 

8 

52 


2 

F1.85. 

433 

1.30 

13 

3 

18 

FI.80' 

21 

1.90 

17 

2.60 

— 

Fr.7000 1 

10 

250 

2 

360 



Fr-7500 

— 

_ 

6 

500 



FI .55 

1064 

2.20 

1078 

4.10 

152 

FI.S3 

670 

l.BO 

247 

2.60 

20 

Fl.200 

85 

0.90 

67 

3.80 

53 

n.i7o 

212 

0.50 

2 

1.50 

— 

FI. 85, 

— 

— 

— 


40 

FI.400 

151 

5.20 

16 

11 

102 

FI. 360 

70 

2.60 

13 

7.80 

— 


- FI .206,40. 
8.80 .. . 

9.80 Fl.76.40. 
3.20. 

5.10 .FI .52.30 
5. BO . 

- FI. 205 

19.10 

3.80 .FI, 8 1.70 , 


4.70 FI. 55.40 
3.90 A 

5 F1.18S.M 

1 n.di.io 

13 .FI, 365 .90 j 


Barclays 

1*449, 


Brit. Aero 
1*471/ 


360 100 107 - 

390 70 77 — 

420 45 55 67 

460 19 89 -40 


360 125 
390 95 

420 65 

460 40 

500 16 


132 ' - 

102 - 
78 90 

48 60 

25 35 


7 

18 22 
30 35 

55 — 

8 — 

7 — 

15 20 

37 42 

"FT 
12 18 . 
25 30 

47 .50 


350 35 — 

360 — 3B 

3.79 15 - 

390 8 25 


Raj* 550 132 142 1ST Sf 

( M9> fan II 92 107 t 

32 47 62 15 

700 7 2D 3p 07 

D “ Beora 390 125 135 ,149 5“ 

( 34.97 • «0 lP 0 10 I \\tl 1 

5M II IS I 5 12 

300 28 5 0 I 58 30 

GIN 240 28 an a> . 

(*268) 2 GO 10 23 33 | 1 

— — 290 4 11 ia I 22 

Glaxo 1400 165 33n — 5c « ’ . 

‘* 15B5> X S2 S ™ 

1500 80 155 190 I 35 

1550 50 125 165 I a*t 


8 T' 

14 17 

22 3Q 
43 — 


5 10 

8 22 
30. 37 

SO 60 


*205, 


LONRH0 

1*198, 


160 

49 

— 

180 

29 

35 

200 

13 

19 

220 

5 

9 

160 

8B 

ai 

1B0 

68 

71 

200 

SO 

53 

220 

32 

37 

240 

21 

21 

240 

28 


260 

17 

30 

260 

12 

S3 

300 

6 

15 

140 

SI 

53 

160 

31 

33 

180 

17 

16 Iff 

200 

8 

10IJ 


Thorn EMI 
1*434) 


195 18 

200 _ 
215 7ij 
220 - 
23S a 
. 260 67 

280 47 

300 eg 

330 |Q 

360 70 

390 4 Q 
480 16 

"256 45 “ 

260 _ 

2 BO 23 
300 s 


- 3 

32 ^ 10 

- i2 
84-22 

- 28 

"55" i 5“ 

65 1 4 

. 53 • 3 g 

51 17 S3 

iu 5" 

» .5 ii 

58 i 4 

42 fi g 

28 11 17 


Option jlJovj Dec.| JnrT | F*b|No7.| Dm".] If^. 

Indmf jllisj 65 I In I 7 I ! ~ I 0, *l * 1 9 1 — 

i*1434.i 1400 40 so IS ” } 5 10 . 20 

tao*; I . . i 67 1 67 1 1 13 Iid » 


index 1375 65 An SZ “ 0, i » 6 — 

,*1434.i 1400 40 50 IS ® 7 J 5 10 20 

1425 - | 7 5 7 l 12 18 27. 

1450 - ~ 17 “ 3B 

U z II a g 


% . 
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Att FALL: 


WORLD STOCK MARKETS 


AUSTRIA 


N6V. 27 


GERMANY 


Sffis.+r 


Nov. 27 


creditonst'itppd 445 Iaeg 

Gowuer M .., M “* 

InttrrunfaK.- 
(juHUMrtwnt 
Perl moose r 
Stey-Damucr. 

Veltsoher Ml 


■ RUM- + or 

Dm. — 


NORWAY 
Nov. 27 


' Prise + or 
.Kroner — 


i AUSTRALIA (continued) . JAPAN (continued) 


Nov. 37 


Price + OT 
jAu*t.5 — 


Nov. 27 


Price +or 
Yen ! — 



BHF-Bsntr . _ I NOrske Data 44B — B 

KKrT* 555 - +?, 1 Norsk Hydro— 150.5 -7 

Brown af** SIS “ 11 I Storebrand 294 -1 


BELGIUM/LUXEMBOURG £«wm Bcwwi.™ 2S2 

CwnrnertlsMK... 268.5 5 . 7 . 

• _ Price ■ 4 - or " ont ''- Cuinml 15B.B -0.7 trail.. 

Nov. 27 Fre. — Oftimier-Benz..... x.na --3L5I SPAIN 

— * _ 435 +7 

B.B.I-.M 2.500 +06 

SKSsteJK- 1 -. S*52 P'KheUaocooK. 2U 


Klabra CoW... 17 0.15 _ mri i' 

Lend tease 5 3 , -»i NHcko Sec ■ 755 - 5 

MIM — 2J58 : + 0J5 Nippon Denso — 1,350 -40 

Mayne Niekleau 3.B ; +0.66 Nippon Elect — .1,230 

Myer Emporium. 3 35 Nippon Express-- 575 

Nat AUrt. Bank.. 4.78 ■ -062 

News.— B.5 - 0.1 Nippon Kosaku- W6 - 14 

Nicholas KlwU- 2.25 ' Nippon Kekan.... 133 - 1 

NorandaP'c'P'pd 0.66 ■ S5S2222 Sma!T~' 4B5 +6 

North BlcnMiU„ 2.28 -0.02 sSfei «0 T?0 

— +1)07 Nippon Steel 152 -J 

Pioneer - Conc— - 5j» Nippon 'Sutaan.... 351 -2 

— O.B5 Nippon Yusen ... 353 -7 

Nissan Motor ..... S75 +4 

, ... . Nlsshln Floor — .. 504 +3 

Bco Vizcaya 580 j Rapes — 1.35 -0.0* Nomura 1,040 - 80 


Nov. 27 


. Price + or 
1 Pta % — 


OakbrKtae i.: 

Pancontinental . 2.0 

J Boo Exterior . — • 205 . . __ 

, 5 I Boo Hispano ; 152 I Poseidon — 3.6 

.ig I Bco Popular.— j 439 -11 1 Queensland Coal 1.6 

.5 I Boo Santander— ! 397 , +5 ( Reckttt OcOolirHui 5.8 

- 1 
- 5 
-8 


| Draped oa- 


140 

B4 

108 


I Santos - — _ 6.4 

— OjS | Smith iHowardi_ 4.1 


— OJJfil Olympus _. 1.080 - 20 

OnadoCemont— 305 —II 


Banq^mtXUu n |-19? ‘~Ad" ^Vtoche Bank^ 693.5 -BJ 5 i Be© Bilbao...... — ' 419 _ . l 

SiSSEobE—' -S jaa -H GK H r 111* - 3^ jacocentrau— 338 -2 

EMCXroSei IftBOO -350 HoesctTWefite' ?m 

j&S c§§ IggE^— gff 5 «»«*«... _ , 

|:|| rg SfefE Uli xr if IS «E&S=JS 

Intercom 20 SS *32 Kaurf> O f - 338 Telefonica 151.5 *BJ5 j VsmgM— 3.4 - lSSSS 

Kredfetbankl— ! la'ooo -eoo KHD 358 +18 I £**** rn “inlns . 5.35 . - Oja | 

Pan Hldgi — 9.900 —50 WoccJinor B2.5 - 2.3 

Petrofina 6,990 -40 . Ur m«- - 570.5 —19.5 5WEDBM 

Boirtily Beige 17.700 +100 ^ 

S22-82-K!- 5-S2 rnmSSS^ ill —_l "ov .27 

***=*=: Ss :« asasjfc ar r? terras 


I West pad Bank 4.6 


ssasnacr %°§s iss° E- *K »Sa= Hr 

BC=2= S:uo rfo° «=== ^75 ::Lf j£5S-:r_. Ill 


, Atlas Copco 

Wa&on Uta.—. 4,165 P- 3 Q PTBUHag 244.3 — 1.3 Cardoipreet. — 265 

Rhein West Elect 195 - 1.2 Cel luiosa 171 

Rosenthal 320 —I Electrolux B— — 166 

Sobering 640 — 5 Ericsson 8 210 

Siemens 656 —7 Esseitc 


1.130 . _ 

__ .Sankyo — 1.060 -20 

WsodsMe Petrol 1>? 4d!ai||^J’*? e ^2 C ’ V 

.Wool worths 3.30 ! ISHJSLSr** ££ It 

.J^S* + or | Wormad lntl> — I 3 A j jgggSi Pnitab" 870 1 10 

.Kronor- — I 1 seven- Eleven. 8.910 +40 

Sharp 908 +8T 

Snimisu Oonstn 375 — B< 

Shlonosl 753 -8 

Shlseroo 1.320 +40 

Nov. 27 • price + or I snows Danko _ 210 . —5 

H.K.3 •— | Sony — 3^20 . +20 


I HONG KONG 


DENMARK 


. — I s-tomo Bank— 1.600 . 

Bank ESK Asia- 23J3 -0.2 Is-tomo Chera„ ■ 241 . - 3 


Nov. 27 Prlca 1 u. nr |T7iywn — ■ 1723 —2.7 I MO och Domaio . 193 * +3 

,mrwa 4- or j Varta 2Qn +0.3 I Pharmacia 205 +3 


CheungKope„... 2Q.1 -W StomoOoro— \ 719 . +1 - 

440 IS o Ch-na Light 14.9 —0.3 STomo Elect 864 -6 

193 « Iz |SE!2 I 5^=-K3S ■■■«* Its : -1 


Khr % — 


Andelsbanken 382 

Baltic Skand 575 

Cop Handel sti'nk 322 
D. SukkerTah— 460 

Danske Bank. 370 

Oe Oankse Luft. 1,480 
East Asiatic..— 229 
FOreneda Biyog. 1^)75 
Fore node Damp- 223 

CNT Hid 605 

I.8.S.B. — 555 


Hang Seng Bank 47.0 - 0.75 Tasal Corp 339 ■ -3 

Henderson Land 2.17 — 0J6 TkJsito Marine— . 641 . -2 

HK China Gas — 12A -0.1 Talyo Kobe Bank 716 -1 


:r 8G ~r SSteiaEE. ; 


+ 5 

-—[ITALY 


+3 


+ 8 
+ 10 . 


Nov. 27 


8KF_ — ■ 260 

Sonne son — . I53xr 

Stora Kopparbrg- 180 ; +3 
Sven Hand) esbn» 213 —3 

Price +or Swedish Match . 223 -3 

Lira — 


Banco Com'le — 24,405 -250 


. Bastogl-IRBS — "639 - CW IT 7 LB I tun 

Jyake Bank 730 Z .3 | Oemralo 3,450 - 25 

... 1.295 -,5 IsSiSiis™ SjUtrl, 7“'+_“ 

Hat— 5.050 + 20 1 


HK Shanghai BK. 7.7 -0,1 Tea. Nenryo_.. < 1.090 , ~J0 

HK Telephone.... 9.75 -0.2S Tokoi Bank. — 1 BBO - 10 
HutcMecmWpa. 26.1 —0.6 T 0 W 0 Marine-. 900 - +B5 

gfg- ss ■ ~m iSSSbE -h” Ea; 

'orient CYsaas — 129 Jg 


I SHK Prop*. 12.7 —0.8 


iToppan Print. 
Toray. 


+ 32 
521 ' +1 


Privatbanken — 322 
Provtnsbanken +.• 471 

Smkfth iFJ_* B— 306 
Sopfms Berend- 970 


► 4 
+ 11 
+ 5 
+ 30 


Generali Assrcur. 71.190 +IJJ0 Adla IntL - 4 673 — 55 

_. w italeementi 83,400 + 330 a^ilBm 695 -5 

Super! os.- 36B. +10 1-Sig Bah k leu 4,225 ..... 

Wonted .jon ^— 2.480 -19 Brown Boverl - 1 J00 +20 

Olivetti — ... • 7,755 -92 Ciba'Oelgy — . 3.650 + 20 


I^o'a Toshiba Elect— 365 —1 

Swire Pac A 29.3 -0.2 To yo selkaiv 1,670 • +120 

nl nc Toyota Motor— 1.160 . -10 

World int. Hldgs. 2A -0.2 mrF Inds : SM -S 


JAPAN 


FRANCE 
Nov. 27 


Pirelli Co. 


“ 145 J do.fPartCerta)' 21925 +2S 
S'??2 ”VXil Cred ' t Suh+e 3.450 +20 


Nov. 27 


: Price + or 
1 Yen 


'Price • . . 

' -Frs. or — I Toro 


Empnint «ve rare 1.521 

Emprunt 7% 1975 7.910 .... 

Accor — 300 " 

Air Uquido ......... 598 +5 

BKJw. 502 -S 

Bon grain — l^BO 



USE Inds ; 209 

Victor — 1.430 - 30 

Yamaha 650 : +5 

, Yamalchl Sec 710 

JY'mauonehiPtim3,9BO -80 

I Yamaxakl 990 

lYasuda Fire 533 - 7 


NETHERLANDS 

Nov. 87 


Bin fSB 

? 1 52- J Asafii Gkwul- 866 

0*222 +175 |BmikToicyo 730 


+ 50 {SINGAPORE 
+48 . 

Nov. 87 , price + or 


Bouste ad HM gs^ 1.33 ~ 0JX. 

prica ' +or — f*f|2 -jg |EotEw^i*L.zz!!! mo +io“ | l-i 5 

FJs . — J?? 5“ eB,te ■ 1> “ 5 “i 0 I Canon..— 1,100 -20 [cendnp — ' 5.05 -O.JO 

PlrellL- > 366 —3 1 Casio Comp 1,620 —30 I Maw Par. Bros-.. 1.92 ' — 0.D8 



+ 25 (Bredero Cert - — 195.5 - 23 I Swiss Rolnsce — 13,550 +50 I Eisal.— 1,280. —80 lOUBl-.Z. — 2.74 — 0.B4 

| Bos Koks Wcstm. 14 -S.5 iBwissVolksbk.. *£22 --- 1 FAnuo— 7,260 : -20 | PubHo Bank 1^6 — 


Dafhart 2.065 

party —.1,796 __ „ — — - , 

Eaux^C^Go'ni"' 772 + 5 7 1 2®. “S-l ISEfi?jSr*“* ?252 ^*9 1 Fuji BankZ.-H' i,'440 +10 | Sme'bSrby — 147 ^OJU 

Clf-Acrultone .i.- 238 +7 _ _____ _ 

. - '■« 

lUOB 3 54 -ai4 


Essilor ...-...--8,170 -90 [ Elsevier -MDU 170.5 -OA 


Oen.Oceldemaie 7i8 —5 

—™ « -« 

Lafarge Coppee, 600 —10 H^neken. 

V Oreal 9,755 —10 Hoogovens 

Leg rand -2.444 +14 hit Mueller 

Malsoot PhenOt 197 —2 KLM 

Malta SJL 1^30 —2 

Michelln B — ... 1.569 —21 


2483 + 0.5 AUSTRALIA 

206.4 +5.7 
.76,4 +1,9 
67 +1 

52J. +1.5 


FurukaWa Elect. 339 +7 

Green Cross— .— 2,080 I —70 
. Helwa Real Est— 821 

.. — Me ® +« | Hitachi; 705 I —10 

Nov. 27 AustS. — I Hitachi Credit— 1,080 ■ — 10 

Honda 1,170 ■ +20 


+23 SOUTH AFRICA 


NOV. 37 


Priest -for 
Rand — 


KNP. 113 r + 0 l 2 ANZOroup— . 4.82 +0.04 fndl. Bk. Japan— 1,030 

— — „ . Nasrden J 59.5 +5£l Amgo*P«£ — - • , jf-M ishHcawaJImaHr. 160 

Midi ’Clei -3,680 + 70 I Nat Nsd Osrt— ' 81.3 +0u7 J"***®" • — ; • 1 J-05 isuzu -Motors— 860 

Moet-Hennessy- 2.1BO +10 I Ned Mkl Bank— 218.5 +(L5" AuM-Coikk Rw*-' ItohiCt— — 395 —5 

Moulinex. 72.60 +0.73 1 Nodlloyd— 205 +88 f S*?*?” 1 *®-' +0v« Ito. YoWKJo— 3,080 

Hard Eat. — 127 +0.5tti Oce Grinten — 1 376.5 -0.5 Aust;Nat.|ns — 2.72 -0^8 4*1 


-OJ 8 


Pernod Rio* 366 , -7* Ommeren tVani-- 29.4 -1X6 “n? 1 — 

Perrier...... -- 466 +1 • . Deli Group — i-- 11.65 — 0+1 K 4 Hjim. — , 

petroiea Frii.- 329 -+ n IWchoctf JO-3 -t tU Befl Ret.^ — n.- 4.9xc +0lM kao So »p 

pnrsiaFnL^- d» +8 pMup*.^ 54.4 Bond Oorp Hldgs, 3L2 +0.01 KowiiSusteS 

Peugwat 8JL 407J50 +0.5 Robsco. 81. 1 + 0.1 poraf 3.13 -Afll KlrinZ-—- — 

PT , ^L P * IAU.1».347^0 . +B.B0 Rodamco 135.4 +0.2 Oougainville - 1.86 -0.U! IT- 

Radloteofi - 387 - RoHnco — ... 73.3 -ai Brambles Inds— 4.17 -OJR 


Redouts— 1,780 .<+62 Ronentix. — 47.3 -at I Bridge Oil-. 2.1 

ttoussel-Uclafhv. 1,680 - — 4B-- Royal Dutdw— lBBjS +0^.18. — +■ 8.4 

Seflmego. —■•337 +2... Unn8vsr - 383.9 +t.4'~ 


Skis Rossis no I— .1.470 —18 IVMFotork. 851.8 - 1,6 

TctemecCtoot-E^OO • -15 |VNU. 27* +0.5 SK“ _ 

Thomson tCSFi-- 692 • +8 I Wsawnaru+w..- 227J5 -1.5 2n 

Valeo 300 -25 I West Utr Bank— 60J. -0.6 cSiftSSr am 


Coles iCwJ.>— — | 4.09 
Oomafea -A"; — 1.68 

NOTES— Prtcss do this pegs’ am ss quoted oa Hialc^Shi 411 !!^!!^ til** 


Abercom 1.9 

AEACI — — 9.4 

AlUSd Tech — — 61 +1 

I Anglo Am. Coal.. 62.5 — — ... 

Anglo Am. Oorp, 3B.5 — tr.u 

Anglo Am. Gold- 207 -9.3 

Barclays Bank— 18.78 -(US 
Bartow Rand— 14.38 —0.15 

Buff sis BS -3.6 

CN A Gado — — * 2.0 . 

Currie Finance— 5.0 * — — 

De Baer -«• ' 15.7 _...— 

Odetontein 64JS ..--1.75 

- — . FS Cedtild- 79 ..—3. 

340- - J lfr , Gold Fields 8 A.i. . 89.5 * ,-f OJS 

-25® “S: ' MlghviMBteeF-. 5.9 ' 

4,030 -50 Ned bank — ■ 9.75 -025 

525 . -2 OK Bazaars — w. 13 - 0.6 

^ 1^30 +30 Protea Hldgs— 8.15 -0.M 

+ 0.03 1 Mazda Motors-. 393 -7 Rembrandt— 45^ 


999 : +2 
187 1 —1 
748 ■ -7 
195 

. 510 +8 

rrtlKonishirokii 708 • +9 


M nj ■ fUHIUklin 

“^IlCabettt; 

• tKumagaK— 
5.44 — OjMfKyocera— . 

+0.85 1 Marubeni +• 
Morul 


— --(MeliaSeika— r 652 
« . I M6t 1,190 


_ Rust Plat———. 26-25 — . 

Safren 13.2S «««.. » 

M'&tshl Bank 1,470 +10 Sage Hldgs 9.7S — 

M’btehl Cnem_— 476 —3 SA Brew#.——. 8 - 0.3 

KS^SSEB.— SI? "' Z SmfthKUJ' 25 -0LZ5 

M*bishl Elect. 346 Tongaat Kuletu 6 l 8 - ,C5 

M'MHH Estate.- 1,130 -20 Unisec Al -0.4 


OVER-THE-COUNTER Nasdaq national market, closing prices 


Stock 


SriM Mtft law lad CMg 

ffln« 
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OMoCa 280 
OkKna ITO 
OMRps .74 
OtdSplC 260 
OneBcp 52 
OnLUw 

OpticC 

opvcfl 

Ortanc 

OrM 

OfteCp 

OWTP 275 

OvrEap 

OvriiMa .28 

Oiooe 

met ix 
Paccar taos 
PacFri 

PacTri .80 
PacoPh 
Pane Ms .13 
PartcOh .80 
PsPrtM 
Psu>Hr t 
Payout 
PeeKHC 
PsgQk) .08 
PcriaEn 220 
Parts™ . 48 
PoopBt .OGr 
Paulis L12 
Phrmcl 
P3F5 .IE* 

ptrton 50* 

PhnsAm 

PleSav 

PKCaf* JBC 
PnrM W 
PionSt .12 
PdFOIk 

PtayMfl - 
Pores 
Povoll 
PosrtCS 
PwConv 
. PracCct .12 
PrpdLg 
Prism 
PncCms 
PrtceCo 
Prtrona 
ProdOp .18 
ProCCs .12 
PropS 120 
ProvM 

PunBn AO 
0M$ 

Qua** 

OuakOs M 
QuaflUn 

OvertM 

Out note 
Qurtm 

RAX .01a 

RPMS .62 

R«tSy» 

RadrtT 

Ragan 

Ramfi 1 
RayCn JW 
RedlCr 
RonflnO 
Recoin 


138 Tib 72V, 

SO 34% 34 
261 34 33% 

3 22 21% 

m. 14 % w% 

5G5 2BV 2A» 

S' K% M 
1145 71a Wi 

1482 Bi« 6 

'26 33*. 331. 

SB 111. ■- Wt 
444 177. _17I> 
155 9-W T-K 

P Q 

r» SSh 34?g 
3S2 W. 11J 
894. 111. HS( 
18S W2 151, 
234 171. 167. 

M 8 | 7^ 

65 12 Ifl, 

380 8*. B% 

1280 134. 131, 

1407 21 an, 
152 13t, 13 
472 7V 75. 

IS 341, 34 

m asu 271, 

9Jt 4 ' 

wt n t 

1054 ICO* Wz 

•S S 'l 

1572 29% 

14 2*3. 24b 
1703 331 33* 

93 8 el* 

» . 10 
aos sfl^ 

2541 23>. 22»b 

M ft Hi 

SS 1R Ift 
3 13ft 12V 
35 32V J2 
i» ft A 
2154 SV «4 
379 - 8 TV 
674 fl*. 63V 

88 13V 13V 

40 4 4 

65 CV 42V 
42 1H* 11», 
255 20V 2D 
207 27V 2«, 

303 9V *1 
32 8 77, 

'23 12 12 

3159 » SI?. 
453 ft ft 
»1 1». 16V 
5574 18V I1V 

ft R 

1® ft ft 

a at a, 

S S| V 

«« MV 38, a 

37 1«v MV 1 

51 I* JV~ 

« a*v tev 2 

174 11V -HF| 1 


L + -V 


13V+ % 
10 +1V 


Seht High Isu 
WaM 


BftdKnL 

Rfteves 

RgcyB 

Repin 

RStob 

TtoAulo 

npram 

RcurSy 

Rioted 

tMUtfH 

ReyRay 

Rhodes 

R»iims 

RkhBs 

Rival 

ROadSv 

-RObNug 

RoWki 

Rouses 

nf.plm 

Twynm 

BoyiRs 

RudPal 

RyanFi 

SAYTnd 
SO 9 1 
BO 
sre. 
sn 


Sporan 
SbeOCd .67 
Spire • 
StsiSur 
SudBId JO 
Sandy 
StdUfe 



Sain Kgh law Im dug' 


Safeco 1.60 

549 

ScdHta 

17 

SUbde 

500 

StPaui .. S 

KB 

SriCpt 

a 

SanBar 

37 

SxtolSy .14 

31 

SovnFs 

30 

SBkPSa .44 

290 


174' 


18 

r" [“ 7 

597 


55 

SOMic 

81 

scan 

253 


Sonadi 

SoftwAI 


Somscft .66a 302 29V 36V 

aonrFfl .80* 10 16 17V 

SoHtap _ W ft ft 

SthdPn J52 83 22 21V 

Sortrst .80X745 18V 177. 

Sovrgn .10: 530 6V flV 

Sovrans 1J8 724 29V 26V 

24 19V 16V 

418 23V 23V 

74 V, . 6 

137 15 14V 

402 107, 10£ 

31 zm! »? 

_ 1523 Irt, 14V 

Stsfitinh 1J0 26 26 2$V 

StoSfflB *0 361 3£P, 39V 

StsWQ .09 71 <V 4 

SWfler 128 5V 5V 

SJoeSttf 119 15 - 14V 

SmU .7* 43 23V ' 23 

SUM 7 ft ft 

Straus W57 23* 22 

StrwCB 78. 257 42i* 30V 

SUykis 65 24 23V 

Subaru *26 ' T70 159 IBS 

Subtil Vtt 221 80 TO 

Sunnite 278 3 

Sums* .10 136 9 

1011616 13-16 

21 8V 81* 

J ft A 

275 WV 10% 
1089 11 10V 

237 4V 4V 

JO .15 18V' MV 

102 Wj 10V 
-44: 8 ^ 

22 9V 

■08 11 25ft 25V 

T T 

TOC 110V W, 

TCA Cb .16 8 2SV 25V 

TacVivs SS 31 * 3V 

Tandem 6736 197, t#. 

TaAdon ' HS88 4ft 4>, 
TcCoro 1 14V W, 

Telco . 2239 12V 10V 
TkanA t 788 35V 36V 

TefPfus 250B 9V 9V 

Talead J2 264 SB 23V 

1075 20V », 
321 3 S 

54 10V 10 
304 Irt* 18V 
71 3V 

160 6V 
as iiv ii 

19 261* 253, 

Wl ft A 
STB 8V 8V 

460 4 

884 15 
121 . V 

43 11V 10V 
4B ft 1 
52 25 «V 

u u 

128 25V 26V 
272 16, WV 
148 9 ^ 

1195 13V 15% 
410 T4»| 1*. 
32 27% 27% 

51 573, 57V 
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US DOLLAR tM 
THE WORLD VALUE Sk. 

IN 'HK FT EVERY FRIDAY | 


CANADA 


Site Sbck - Wgt 1 m Qu* Out 

TORONTO 

Closing prices November 27 

S15V 


10101 AMCA M 
1300 Abetted 
190 Abttibt Pr 
10400. Ackland. 

10900 tom E 
37006 Aida En 
33100 ARma N 
111530 Alcan 
100 Algo GeM 
11324 Aigome St 
34210 Asamern 
7000 Am I I 
200 am n 
6100 BC Sugar A S2& 

1900 BCR A Sri, 

12512 BP Canada 
2581 Banister C 
85187 Bk BCd 
549688 Bk Mond 
175069 Bk HSdU 
48960 Berrien 
400 Baton A I 
iDO Baton B 
148093 Boh Can 
14050 Btuesky 
2205 Bonanza R 
03850 Bow Vdy 
2300 Bnriome 
5624 Bramalea 
B989 Brascan A 
41100 Brkwater 
1400 Brands M 
64370 BC ForP 
19780 BC Res 
15414 BC Phone 
1550 Brwtswk 
103078 CAE 
18600 GCL B I 
112 OL 
16660 Cad Frs 

B 200 Cambrldg 

4875 Camp RLk 
1500 Camp Res 
1250 Camp Soup 623 
11740 CampeauT *28% 
8 CGsm u p *W 9 
2730 COC I - *B% 

200 Can Mall S20i* 
40420 C Nor Wert 625', 
118638 CanP Era 5287. 
HDD C Packra 
TOO CPsnn B 
CS Pet. f 
Can Trust 
Cda GE 
CQ Invert 
D Bk Com 
166980 C Marconi 
38500 C Ocdertsl 
135230 CP Lid 
60440 CTIrs A I 
12000 emu A 1 
7820 Cantor 
14800 Conran A 
2000 Cars 
500 Cam A 1 
113741 Carl OK 
05773 Cams A 
7530 Cerate 
2700 Catenas# 

5400 CenlW A 


KUO 

1211 

184 

280 

92901 


sir, 

S1BU 

S20V 

*1^ 

ii? 8 

537 

621 

sar* 

5133, 

*10% 

*w% 


533% 

isv 

534 

SM% 

172 


£2* 

370 

975 

516% 

385 

swv 

534% 

50> a 

2S* 

S& 

S2B 

5121, 

517 

530% 

61<V 

IS 

632% 

350 


*37% 

SMV 

440 

542 

570 

646 

*421, 

521% 

528 

5^" 

59% 

510V 

58% 

517 

S17V 

517V 

*15 


205 

S" 


ISV 15V 

% & 
18% 18% 
20>, 20V 
17% 17% 
15% 15% 
38', 37 
21 21 
20 20% 
13% 13% 
-10% 10% 

a a 

TV .7*, 
33V 33% 
0i, ov 
495 5 
33V 33% 

& a 

20 SO 
207. 30% 
42% 42V 
385 385 

385 36S 
16V 16V 
378 375 

16% 16% 
34V 34V 

a% 

ft Si 

25% 25% 
12 V 12V 

a a 
ai a 

187. 1fl>. 
32 32 

350 350 

22% 227, 
25% 863, 
10% 1 0% 

%, % 
2«% 25% 
28V 26% 
37 37V 

24 24 

440 440 

£'* 

70 70 

48 48 

41% 42 

21% 217. 
25% 28 
"V 17% 

19% Irt. 

171, 17V 

S 3 

3? 32 

280 290 

£ IS 


it 

I 

♦'J 


+ 5 
+ % 
+ V 
-4 

-to 
- V 

+v 

» 


-V 

-S 

+v 

-1 


:t 

1$ 

+ V 
+ »• 
4 V 

+v 


+% 

+v 

+ V 
-V 
+ 1 
- M 

-S 


Sriu Stock Mrii 
2700 Cental Tr Sl4i, 
90Q Chishan 513 
WO CHUM B f 541% 
58337 Cominea SlO% 
1200 Goraputtog 512 
4350 Campu to 298 
2 MX) Camera 2 TO 
4699 Con Ba 8 i A 517 
32100 COSU) B 1 55% 
21035 Con. Gas S?r% 
400 Con aims 517% 
30400 CTL Bank IMTj 
100 Conwsl B 571 * 
44510 C Falcon C S15V 
44 Q 0 Cosehe R 278 
158345 Contain Lid 511% 
2700 Crown* S23V 
4333 Crowns A I 622% 
3800 Czar Res 240 
»S67 Doon Dm 55% 
1(020 Denison A p 6143s 
32609 Denison B j * 13 % 
200 Develcon $ 5 % 
71370 Otekncn A 1 S 8 1 , 
9070 Drcknsn B SB** 
250328 Dofasco 527% 
17000 Dome Cda SS% 
2B084 Dome Mm St3% 
2280 91 Dome Pete 335 
70082 D Tnu 514% 
30600 Domtar *2014 
150 Donohue 117% 
48400 Du Pm A Uft 
EC355 Dyhu A Si 3% 
48447 Echo Bay SiSV 
2985 Eimn J 2 ? 4 
17550 Eouiry Swr *7% 
700 FCA inn * 21 % 
57000 Fkaibnlg Siri, 
13800 Fed mo A 513 C 
WO fed Ptei 627% 
750 Ftamuig A Si5<* 
788 Firmng B I 514% 
6600 FCityRn S 11 
(5 Ford Cnda 6(80 
4100 Qandrtt SUP. 
tem Car Metr Si 2% 
2050 treat Comp Sri, 
4300 GemiiS. A S3ft 
627025 Genstar L $30 
609323 Gaocrude 400 
2800 Cham Yk $ 23 % 
800 Cubftur 50% 

19250 GoWsorp r $7 
7500 Grafton A I 514% 
13000 GL Forest 517 
25 Gf Pacific 536% 

885 Grayknd 5247. 

0860 GaniPA f 511 % 
VOOB3 ami Can 5201, 
2562 Hawker 521% 

13600 Hsyes D $12% 
3600 (fees HI 523% 

Kno Haritag A f 520% 

11140 H BayMn s $6 

6483 H Bay Co 526 v. 

141010 Husky on $97. 

74425 unasco $25 

112311 Imp 00 A S54 

91171 bwo $16% 

3400 Indaf Sift 

9186 inland Gas $ 11 % 

2200 Innopae 5 14% 

13825 inter CHy Siri, 

7200 M Thom S0i* 


Leer Ona 
14% 14% 
T3 13 

41% 4fi, 

«r 7 im, 
11 % 12 
287 295 

210 210 
16% 17 
53, S% 
27% 2?% 

17% 17% 

10V W 3 
7% 73, 

W, 15% 
371 275 

11% 11V 
22 % 22 % 
22 % 22 % 
240 MO 
3 S% 
141, 14V 
UV 13% 
S', 5% 

&% V* 
a S'. 
20% 27 
8 % 6 % 
13% 13% 
325 335 

13», 14% 

20V 


am 

Sate 

Stock 

H* 

Lori 

Ckat Oag 

Srin 

Sack 

H«h 

Low 

On* 

Ong 


4525 

irnpr Pipe 

6447, 

44% 

4ff, 

+v 

10350 

RvTrtO A 

$27% 

S', 

w% 

♦V 


2245 

IDM» 

113% 

13% 

13% 


48634 

Royu 

rao 

IN 

185 

*3 


35700 


5TO% 

w% 

«% 

*>. 

MOO 

5tL CotnA f 

SKI', 

n 

23% 


-% 

6TOQ 


m 

10% 

70 

+i 

4234 

Sceptre 

470 

4tTO 

470 


+ % 

14440 


SIB** 

10 

Iff 

+% 

2800 

Scotts I 

5T», 

MV 

r»i 

♦% 

+ 5 

8800 

Kien# CW 

655% 

Wt 

JSft 


400 

Scott* C 

$26% 


2W* 

*% 


4827 

LtowR 

saw, 

31% 

31% 

*% 

, tbaTzT Sftagram 

Ki 

MS'. 

61-b 

-1% 

+ % 

S3012 

LL Lac 

638% 

90% 

361, 

-v 

5W44 

Set* Cm 

811% 

11% 

11'- 

-'a 

-% 

32300 

LecoAa 

SUP. 

wv 

101, 

-V 

10100 

Selkirk A | 

6£n a 

21 V 

21% 

* 'i 


2820 

Laxflaw A 

515% 

15% 

WV 


119*31 SR-sH Cm 

»% 

£>■• 

«% 


-H 

MOO 

Lertw B 1 

5151, 

15% 

15% 

+ % 


Sue mu 


7% 

7% 


♦ft 

3900 

Ltoflb HIM 

295 

M 

290 

*5 

200 

Soomm 

515 

15 

15 



1350 

Lobtow Co 

6221, 

22V 

22% 


4000 

Spar Aero f $?«% 

S«% 

24% 


+ % 

29068 

Umoncs 

518 

m. 

in. 


110 

51 BtoOcst 

$22 

S 

22 



13% 

19% 

17% 17% 
28i. 269, 
1®» >3% 

S' 

22 2?*, 
7% 7% 

21 21 
17 171, 

IS 3 

27% 27% 

15V 15V 
14% 14% 
11 11 
tea iso 

101. UP, 
117. 11% 

7 7% 

34% 34% 

29% 30 
395 400 
22 % 22 % 
ft S', 
B% 7 

147, 14% 

17 17 

38V sev 
247, 347; 
11 11 
20 % 201 , 
21V 21% 
1214 13% 
23 23% 

20i, 20 % 
6 6 
26 26V 

9% 0%* 

24% 2^, 

53% 53% 
HV 16% 
18% 187, 

11 % 11 % 
wv 141, 
17 iri, 
0i» 9V 


-v 

-V 

+T » 

+ V 

■*% 


+v 

-H 
“% 
+ 15 
+ V 

3 

+% 

-V 

+ »4 
-V 

-% 

+v 

+v 

+ 7a 


+ v 

-% 

+v 

+% 

“V 


-V 

+v 


+% 

i 

4 v 

-v 


4500 MCC 3M 300 3BQ 

134 usr Ex 320 320 320 

21567 Melon H X $15% 15 15% 

1130 Mem MY I $13% 13% 13% 

27567 Uacndlen 119% 18% 19 

18% 20ft 


2W170 Magna A I $20% 

2606 Manama f 
13400 Mark Spnc 
13391 Mass Far 3S0 ' 315 
1380 Martens) 

3290 Mertand E 
10300 Mxirf Res 
20701 Mnw Corp 
3900 Manat 
104371 Mahon A I 
133712 Moore 
TOO Murpny 
53401 Nat BK Can 
210 MVg Trco 
1350 NH CapA f 
1116 Nik) LP A 
29484 Noranda 


+ 5 

ti 

+% 

+1 

;s 

+5 

+ v 

+ 8 


54475 Moran ord I 
5850 NC Oils 
78988 Nor TM 
40600 Normoat 
34391 Nva AHA I 
1164 H o ra ce W 
G508 Nu west 
9500 Numae 
400 OMwdOd 
3808 Onkwd A f 
3681 OcakH B t 
10400 Omega Hyd 
5428 Oahewa A t 
16500 PacW Air! 
21916 Pounn A I 
3600 Pamour 
17880 PaflCan P 
8700 Pegasus 
500 PamWfM 
3900 PJewl A I 
125830 Pina Port 
39668 Ptaeer D 
18900 Paco Pei 
15350 Powr Cor 1 
5000 Precamb 
10600 Prouigo 
TOO Oue Slurs 
400 Qua TM 
BOO Quebecor 
34400 Ringer 
2375 Hayrack I 
4020 Redpadi 
2215 Hagtonl R 
2005 Rio Algom 
79) Rogers A 
44591 Rogers B t 
1500 Roman 
98070 Royal Bnk 


480 

66% 

$19 

43 


. . a* 

615V 15% 15% 

$141, Ml, 141, 

320 315 320 

Sft ft ft 
335 323 335 

238 231 238 

$91, 9 9 

Slir, 11% 117, 

620% 19% 20% 

$28 27% 27% 

$26% 26% 26% 

$ 22 % 22 % 22 % 

$21% 21% 21% 

68 7% 8 

$18% 16% 18% 

614% 14% 14% 

S1SV 19% 15% 

615 M% 14% 

$14% 14% 14% 

$45 «2 45 

465 *75 

0V O’? 

18% 19 
43 <3 

613V 13% 13% 

88% 8% B% 

$7% TV ri, 

66% 0% 6% 

68 7% 8 

533% 33 33 

$13% 13i, 13% 

SJ0% 10% 10% 

6TO 9% 9% 

534% 34% 34% 

5TO% 10% 10% 

317% 17* 17% 

SiOr, 101, TO>, 4% 

620% 20% 20% -V 


STO 

620?, 

460 

S15V 

400 

$42 

SI? 

114% 

425 

522 

$11 

$14 


634% 84% 34% +% 


+ V 
“V 

3 

-S 

-V 

4 % 

-5 

-v 


4 % 

-1 

-% 

-V 


44000 StOHTOQ A I 6321, 32 32V 4 V 

58674 Stolen A 622% 22% 22% + V 

1800 Sulpiro 210 205 2>D +9 

400 Tara Ex 118% Iff, 18% 

110204 Tack B I 515% W% 15V +V 

291 Tram Mil 295 286 K5 

43426 Texaco Can 631% 29% 31% 

39700 Thom N A W3V 23 23V 

534089 Tor Dm BX 525 2*', 


-5 


lor Bun 
15530 Torsttr 0 I 
3625 Total PM 
1407 1 radars A I 

5380 TrCon R A 
1710 Tm$ Ml 
44091 TmAita UA 
63159 IrCan PL 
9295 Tnkxi A 
11268 Trimac 
3700 Trmny Res 
2400 Triaec A I 
300 TliZK B 
120SBS Ulster P 
220 Un CartMd 


3*’. 


3775 

14220 

134 

TO00 

200 

0400 

2000 

850 

67631 

1100 


U Emprise 
U Conao 
Un Coro 
VereU A f 
Vorsd B 
Ves t gran 
Vulcan Ind 
Wfl/ax A 
Walker R 
Wstbumo 


31100 WCaasi T 
11») VfoaWkn 
KfeO Won ton 
40060 Woodwd A 
F-Na voting ngnn 
ngha. 


$3* 73% S* 

892 31% 32 »'i 

62ri* 22% 22% -% 
526% 36% 26'* 

255 ST 255 
511% II 11% +% 

$26% 26% 26?* 

$23% 22% 23V 
S2?i* 231, „% 

330 320 325 

310 305 310 

$28% W, Ml, 

529 20N M 

192 100 100 

614 14 14 

$12% 12 13 

90 65 8fl 

634% 34<. 34:, 

345 335 910 

3*5 3*1 330 

350 325 333 

250 245 245 

6161; 18% 16% -% 
633». 33% 33% -ft 
Sis IS 18 

517% 17% iri, -% 

STO'X 12% HV -v 

5101% TOO', 101% + 1% 
67% 7% 7% 

Or rosiriclM * Cling 


-10 


+ 1 

■» 10 


+ 5 
- 10 

- 5 

- S 


MONTREAL 


24 

10 

2ft 

-% 

90864 

BMk Mom 

$M 

33% 

33% 


70% 

20% 

+ % 

E3B 

BonerdrA 

613 

13 

13 


430 

430 


I5TO 

BomtKdrB 

Siri* 

13% 

13i, 

- 

15 

15 


750 

CB Pax 

$23'* 

W* 

23% 

- ». 

400 

400 

-5 

10055 

Cascades 

$11% 

HV 

11% 


42 

42 

-% 

6380 

ConBatn 

$17 

M* 

17 

* V 

12 

1? 


3423 

DotnTdA 

$14% 

H 

14% 


S'* 

5% 


106900 Can Metro 

$12% 

H* 

12 



7% 

“V 

1801 

MnlTral 

516% 

H> 

16 




-% 

193078 NatBh Cda 

$22% 

22 

22% 

•f 1, 

410 

420 

-TO 

0440 

Power Corp $20-*, 

20', 

w* 


21% 

21% 

4 % 

23646 

Provigo 

$15% 

15 

15 


W% 

10% 

-v 

17891 

Royal Bank 

££>* 

34% 

34'. 

t 'l 

13% 

id 


35344 

RoyTrmtCo 

632% 

231- 

22'; 

-V 

13% 

13% 

4 % 

7518 

SlerttfoA 

632', 

33 

3 

-% 


Total Sain 4.486.690 snares 


NEW YORK-oow 









1385 

Smco Coaudtotoa 


27 

a 

a 

27 

21 

a 

Hbb 

low 

waft 

low 

kxtetaite 

1.47V53 

1.458.77 

1.456K 

1.48123 

1.48127 

1/Q922 

14+4.33 

(227111 

I1B4JI 

m 

1464J3 

27/11/851 

<1 22 
[2/7/321 

Tiampat 

88117 

8707 

87828 

881M 

KHUffT 

88524 

7B2J 

I17/7J 

H34J3 

(4/1) 

70220 

II7/7/BI 

1232 

(8/7/32) 

UljEnei 

1KM 

ttiSB 

18527 

188.U 

18883 

16450 

168.91 

n 2m 

74824 

(4/1J 

tEUI 

|12h/8» 

TDJ5 

128/4/47) 

TiaiqiTOl 


1Z3n 

51.7a 

1317a 

1503a 

105.1a 

- 

- 

- 

- 


UDkYMft. 


Nov 22 


«J2 


No* 15 


Bov 8 


441 


Year Ago |A 0 pnn) 


479 


STrlNMUMD POORS 





Nov 

25 

■»- - 



1 

Store CtatofahtiM 

. ■ 

X 

22 

21 

20 

H%b 

law 

Wuft 

low 

Utontft'" 

225.77 

22321 ! 

turn 

22tM 

224J4- 

22124 

12421 

(22/11) 

12824 

Uhl 

22426 

122 m m 

282 

30/S/32) 

Ompatlto. 

ZBZJ4 

20827 

28835 

28152 

2BL42 

IB8J8 

2B1J52 

P2A1| 

1E3J88 

HA) 

aijsz 

122/11/BS) 

4.48 

(1/S/32) 


toddNfWRta 

URL P/t Ratio 

Long Gov Ebni YMM . 


Nov 13' 


3J2 

I3L38 

nu 


ttovG 


LEE 

1110 

HIS 


Oct 38 


171 

12.71 

1BJQI 


Tsar Ago lAppm) 


*jn 

16.59 

11.7! 


N.T5I Alt COW «N 


OSES ANO BUIS 


Nov 

27 

Nov 

a 

Nov 

a 

Nov 

22 

ltUi 

UL74 

nut 

11524 


TBBS 




11L74 

(22/1T1 


Low 


9UI 

»HTI 



Nov 

a 

NN 

a 

Nov 

22 

tefletnrtd — 
Bare 

22)19 

793 

22112 

540 

2X32 

Ms 

7B0 

1.083 


UmteegM 

488 

389 

455 


NYSE-ConsofidMod IB 00 Actives 


BmarUB . 
labfm- 
HopsCPAto . 


Stocks 

3.BQpj«. 

ante 


Stocks 

3JRIpJB. 

Brent 

TtoU 

Price 

•nD»y 


TraM 

Plica 

voter 

8229.008 

30 Vi 

-¥» 

PnavGotop — 

1 £71,100 

SW 

+ 1W 

XtBUBt 

1«W 

+ w 

ATT 

UKJOO 

aw 

+ w 

ZJ5U08 

48* 

+ w 

lkWK_ 

1340,100 

1 

reck 

2J517J9B 

34 Vi 

+ W 

Wtenor-Uto — 

U2B2B0 

43W 

+ lftfc 

2237 MB 

30W 

>1 

Drea 

1285201 

aw 

reck 


TBONTO 

Nov 

27 




| 1885 


a 

a 

n l 

High 1 

low 

McafclMMs 

CwnpeRt* 

UMEJ* 

2UEJ* 

VJOU 

2J11J 

1AM 

2JMJ 

84 i 

2J3L7 | 

2198.7 (13rt| 1 
2*38.7 <21/171 

174022 01/181 
23485 »ni 

MOVnEAL FtothWo 

1374)1* 

1374)4 

137.B4 

1N7.7B | 

13923 (13/7) 

117 JB ff/T) 



Nov. 

2T 

Hou. 

86 

Nov. 

25 

Nov. 

22 

iB as 

Nigh Low 

AUSTRALIA 
, All Ord.M'l 00) 

Metals A Minis./ I'lfM) 

984.6 

497.7 

996.6 

486.6 

I0BD.6 

409.1 

991.00 1052.2 >25 10- 
490.70 683.8 >20 5» 

715.3-7 1- 
363.5 <7 1. 

AUSTRIA 

Credit Aktien ft, 1.821 

12B.37 

121.98 

119.22 

115.72 

121.95-26 11. 

5841 ‘24 1. 1 

BELGIUM 

Bniwrels SE t*. 1.801 

2847.16 

3906.88 

2982.14 

396 1.63 2986.36 >26 U> 

3090.7.18 1. 

DENMARK 

CoperHiBBen SE<S 1/83) 

tut 

219.62 

222.65 

221.6$ ' 

237.57 -24 IOi 

158.44 >01. 

FRANCE 

CAC Qencral'SI'12 BSi 

Ind Tendonoeia 12 84) 

248.7 

M2.5 

248.6 

144J 

248.80 

■u< 

2594' 

139.8 

848.7 >2T. lit 
144.2 35 Mi 

180.8 <31. 

IDO. 1 .3 1. 

GERMANY 1 

FAZ Aktien ill-ll.Ul l 
Commerzbank tl/l2.ISi ■ 

68T.8S - 

17402 

601.51 

1774.S 

801.98 

1773.40 

597.09 601.88 . 23 11. 
1754.6 1781.4 - 4 Hi 

392.53 <3 1. 
1111.9 >5 1< 

. HONG KONG 

Hang tong Bank»6l'T:Mi 

1TO6.58 

1768.46 

1712.62 

1702.51 176241 <21 IV 

1220.74 -tli 

ITALY 

Banco. Comm ItaL < IB72i 

462.58 

431.49 

430.87 

428.73 

432.39 <37. lit 228.56 >2 l. 

JAPAN** 

Nikkei flE.5 -491 

Tokyo SE New <4l.-6l) 

12777.8 

1008.19 

12786.1 I27B3.4 1 2759.33 13055.5 >15 10. 
1DM.Z7 1008.40 1009.521057.65 >10 7i 

■ 1545.2 -5 1. 
916.95 t4 1. 

NETHERLANDS 

AN P. CBS General nsn» 
ANP-CBS IndUSt 1 1979» 

234.1 

212.0 

33B.0 

212.9 

339.2 

214.1 

238.70 

214.50 

39.3 <25 1li 
214.50.22 11. 

185.6 >9 l> 

1474 5 I. 

NORWAY 

Oslo SE (4 liM> 

598.58 

402.N 

408.68 

408.39 

412.68 >12 Hi 

398.10 >2 l> 

SINGAPORE 

Straits Times /I988i 

79721 

717,60 

723.53 

753.00 

862.65 . 7 3i 

697.31.27 11> 

SOUTH AFRICA 

JSE Gold 28.9.701 

JSE Indust 28-9 78) 

- 

1348.9 

1049.2 

1277.1 

1045.9 

1216.8 

1028.8 

1277.1 33 11. 
ID49.2 .16 11- 

829.3 6 8) 
787.1 .7 3. 

SPAIN 

Madrid SE<29f I2-B4i 

134.30 

154.61 

135.76 

136.72 

137.54 21 lit 

101.48 >2 1. 

SWEDEN 

Jaoobson & P ill:58i 

1610.70 

1593,75 

1588.51 

1552.30 1510.70 27 11, 

12B5.32 .8 7. 

SWITZERLAND 

Swiss BankCpn <5 1. 12 58i 

655.9 

534S 

5354 

588.60 

538.60 22 11. 

388.7 >3 1- 

WORLD 

Capita) IntL »i 170) 

“ 

244.6 

244.7 

344.4 

244.7-25 Hi 

124.6 <4 1. 


Saturday November £3: japan Nikkei (c). T&E (c). 


Base value of all to dices are 100 .scent JSE Gold— 256.7. JSE Industrial— 
264.1 gad Australia. All Ordinary and Mauls— 500. NYSE All Common— 50: 
Standard and Poors — 10: and Toronto Composite and Maials — 1.000. Toromo 
■ndraes based 1975 and Montreal Portfolio 4/1/83. t Excluding bonds. 1 400 
Industrials plus 40 Utilities. 40 Financials and 20 Transports. c Closed, 
u Unavailable. 


t rv\mrv\T Chief price changes 
I it J I Jt jr\ (in pence unless otherwise incScatBd) 


RISES 


Amershamlnt 

290 +10 

British Home St „ 

415 

+18 

Ashdown Inv 

. 152 +14 

Coats Batons 

183 

+ 8 

TtPH Trifi 

378 +10 

Distillers 

500 

+18 

Babcock Int 

194+7 

Dubilier 

180 

+14 

Berkeley Expl 

98+5 

Ttatglinh OltTtA 

303 

+19 

Boots 

272 +9 

Habitat Mother n 

564 

+16 


Hogg Robinson.. 
Imperial Group - 
Johnson Matt— 

Lee (Arthur) - 

Rothmans Int B . 
Smith (WH) A — 

Steinberg 

Tate & Lyle . . 

Thom EMI ____ 
Unigate — 


287 +11 
245 +12 
145 +18 
51 +5% 
131 +10 
314 +20 
107+0 
575 +20 
434 +20 
233 +5 


United Bisc 

Wayne Kerr 

FALLS 

BAT Int 

Bairstow Eves — 

Lloyds Bank 

Mercury Secur 

Smith Bros — — 
Tarmac 


273 +17 
70 +12 


275 -8 
144-9 
488 -14 
670 -20 
190-5 
394 -10 


International Growth - 
Multiple Taxes? 


. 0n ce your business crosses international borders, tax complexities multi phi 
\bu need tax planning advice on an international level if you are to avoid paying 
unnecessary and unexpected taxes. Without proper co-ordination, the bottom line 
achieved out of international expansion can be substantially less than anticipated. 

Wecanhelp 

As a leading finti of accountants, business art/isers and management consultants, 
Suy Hayward is virtually unkfie among United Kingdom films in having a team of 
specialists engaged full-time in the international tax planning field. 

Asthe UK member firm of Horwath & Horyvath International, we have associated 
offices in over 70 countries worldwide and through the Stoy Hayward London office. 

S'Srotional 8 ^^®! 3 80 HnemalJ0nal leam of ex P erts centrally co-ordinates 

a SSF l a hiflh,y hld ? M ®. 1 * entrepreneurial approach, believing that dient 
^atwnshlps lare personal, not institutional, and our services are designed to meet each 
<*«ts indiyidualre^renients. Coupfing this philosophy with our highly-developed 
professwnal expertise and pragmatic approach to solving problems, Sioy ^ayward is 

ne^crfti^SS^^r nd intemalional planningSe^loredtothe 

- Wfe have produced a booklet. 'International Tex Services', which orves a brief 

i n i ? 1 nQ mu f ta ‘!‘i! Bd to specific needs. So Contact Allan 
Qnflamon^^ou would like assistance with your particular international tax planning 


Please return to: A Ibm Cinnamon, 
hnenMinnl Tan Partner, 

Stay Hayward, 8 Baker Street, 
London WlM lOJL 

Please send me; 

Q A copy of International Tax Services 
NAME 


POSITION. 


COMBftNY. 
ADDRESS _ 


the 


TELEPHONE 


v 

I 

> 

-JL- 


Sloy Hayward 


A member of Horwath & Horwath International 

8 Baker Street London WiM IDA 
Telephone; 01-486 5B88 
Telex: 267716 Horwat 
Telefax [Grps 3, 2 & 1} 01-935 5465 


/ 


\ . .< 
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Knandi Tfniei Thursday November 



12 Month 

ffiab 1™ stock 
2ft « AAR 
IB 10% AC® 

M ft AMCA 
50% 32% AMR 7 

2ft 18% AMR pf£1B 80 
22 19 AMR ptai2 10 

1* r B 7% API. S 

15% 9 ARX 
58% 33% ASA 


Ch'n 

W Sb ftnffi Pm 

DM. VH. C IQQsHigfa Low Quote dose 

.56 2.3 16 633 2fi 23 24 4 1 

15 150 u 19% 1ft 19% 4% 

1 1«% 11% 1" 

9aS4Vi 38% 40% 47, 
24 i>34% 24 34% +% 

1 20% 20% 20% 4% 

28 10% 10% 10% 

14 513 15% 15 15% 4 

7a 54 406 37% 36% 36% - 


2, 32 a4 192 ,a ’« 18% 13% +< 

W|. a% A2P 2.72 1ft 7 475 20% 26% 26% 

63% 38% AMLabl 4Q 2.2 17 1235 63 02% 62% 42* 

“ "" 21 18 B7 24i 4 237 B 24% + v 

33 107 12% 11% 12 


25% 19% AMOWdSO 

20* 10 AcffleC .40 
,0% 7 AcnwE.325 

19 15% AdaE* i.92b 

20 13% AomMI .40 

15% 6% Ad«Syl53l 
36% 22% AMD 
12% 10% Maoo n 

16% 14% Mats (BA 

17% (5% Adob pfB 
(2% ff, aukoti , 12a 

53% 34% AemU Z5i 

57* 3 53% AelL pf519o 93 
•W; 22ia Alarms 1.20 30 7 

3% 2*? Aileen 

601, 44% AirPrd 1.48 
24% I7i; AlrDFrT .GO 
2% 1% AIMoaslOo 

29*4 23% AlaP pfZ63e 92 

33% 271; AlaP plAAX 14. 

6% 6% AlaP 00107 11 

87?, «% AUP pi 9 11 
106*4 96-% AlaP pf 11 11. 

921* 70 AlaP pi 9.44 11. 

704 GO AlaP pi 828 II. 

26% 13% ABkAir .16 .8 8 

301, 12*; Albrto 5 .38 

331, 26% AIMS ns .76 


44 11 5 7% 7% 7*4 ^ 

>2 185 18% 10% 18% 

218 28 19% 1B% 19% -% 

35 22 86 15% 15 15% 4-1, 

40 5985 27% 26% 271; 4% 

166 12 11% 11% -% 

95 uTO% 16% 10% 

230 17% 17% 17*4 4% 

1.0 18 397 11% 11% 11% 4% 

SO 17 2852 52% 51% 53% 

1 55% 55% 55% +% 

1721 40% 39*% 40% 4% 

68 2% 3% 2% 

14 13 14® o63% GO 

28 12 36 21% 21 

5 3 4618 1% 1% 



350 26*2 27% 

IB 20 27% 

22 8 8 

2200 84 B4 

210 103% KB% 102% 
z 121068% 081; 88% -1 

2200 74% 741, 74% -% 

1099 19% 19% 19% 

IJ 22 217 30 29% 29% -% 

24 13 552 31% 31% 31% -% 

31% 22% Alcan 80 3.0 51 2019 26% 26% 26% 4% 
38% 27% AlcoSKB 34 34 16 235 38% 36% 36% +% 

31 298 31% 31% 31% 4% 

25 152 20% 28 28% -% 

I. 8 22 54 85% 84% 89% + 1% 

II. 3 25% 25% 25% 

6 3 887 23% 21% 22% -1% 

12 21 18% 17% 17% -% 

85% Algl pfCl 1 25 12 12 SO 1 , 88% 90 -% 

34% 28 ' B AllgPw270 83 10 750 32-% 32% 32% 4% 

24 18% AllenG .GOb 25 13 110 23% 23% 23% 4% 

23i4 15% AirdPd 8 19 1B% 18% 18% - % 

48% 42 AfatSgnnl 80 3 9 10 7859 48 44% 45% 4 7. 

70i; 62 AUS PIA4 12GI 184 67 1 , 65*8 67 41 

63 585, AMS plCO 74 It 

111 103% -AMS plD 12 It. 

103% 100% AUS pfF 

65% 47% AJJdStr 220 33 9 

91; 3>, AllisCb 

34-% 24 AlisC p< 

30i s 23% AU.TL 1.9G 89 9 

39% 2S% Alcoa 

19 10% Amu .10| 

361; 27i; Asnsi pf 3 


32>, 21 Ale«Alx 

30 20% Alewfr 

891; 72% AllgCp 1541 
27% 24% AlgCp (1(286 
283, 20% Alglm 1 40 
20% 16% Atgln (B219 


49 61 60% 61 

23 10S 105% 106 

75 100% WO', 100% 

1944 UG6% 65% 66% 4 1%' 
301 3% 3% 3* 4 -% 

25 27% 26% 27 -% 

152 28% 28% 28% 4% 
1.20 33 34 1672 36% 35% 36% 4% 

650 11% 11% 11% -*% 
11 4 28 271; 2g 4 % 


34 22% AfflHosI 10 

1401; 98% AHes p(350 
23, 1% AraAgr 

27% 161' ABafir 

70 531, A Brandi 90 

30% 253, Afird p)2 75 
70% 54.% ABrd p12 67 
120 56% ABdcsM 60 

30i s 20% ABldM 86 
31% Mi™ Aflu&Pr 64 
GGi, 461, AmCar£X 
26 22i, a Can pllBO 

571. 41 A Can pt 3 

22i, is ACapBO.20 
3ff a 25J, ACopCt&le 
11 47« ACefllC 

56% 44% ACyan 1.90 
29% 19% ADT .92 14 26 6B7 

247} 197, AEIPw 226 10 9 2520 

49% 34% AmExpl 36 

29*! 14i, AFaifilS 48 

361, 24% AGnCp 1 
16 6 AGnl wf 

7M, 48), AGn plD264 IB 210 67% 
37 29 AHenl 1.® 33 II T 36% 

13% 7*; AHobU 
66-% 49% AHonw£X 
99i, 74i, Aimvh&X 

101% 62 AlnGrp .44 


3 7 25 2576 30% 29% 29*} - % 

27 I 130 130 IX 4 2 

1000 1% 1% 1% -% 

10 69 27 26% 27 4% 

6.4 8 766 61% 59% 61 41 

9 1 134 30% X% 30% 

4 3 2 61% 60% 61% 41%| 

13 X 656 119% Tift 119% 

37 14 34 23% 23% 23% -% 

2 1 15 108 30% 30% 30% 

4 5 13 1552 1168% 64% 64% -1% 

12 X 25 24 24% -11- 

53 19 u57% 67 57% 

10 X 22% 21% 22 4'% 

02 14 27% 27% 27% -% 

13 5% 47} 5 + % 

12 17 1563 uM 57% 58% 4 1 

27 27% +% 

. 221, 221; -% 

28 16 2796540% 46% 49 4% 

1.6 16 460 297* 291? 29% 

30 9 1627 33% 32*} 33% 4% 

638 13% 13 13% 4% 

66% 671, +% 
30% 36% -% 
«% B7 a - % 
59% 61 41% 

90 98% 4% 


X 9 

48 12 3963 61% 
67 9 560 98% 


16 AMI 
2% AmMot 
13% APro9d3.50 
5 ASLHa 
121, AS1.FI pf2 19 
11% AShip .80 
35% 261, AmSld 1.X 
66% 35% AmSWf .64 


4 22 795 100*4 99i< 997} +% 


<'2 
29 
(ft 
18*; 
1 ! 5 % 


.72 4 0 9 


28 7 


11 

679 


78 
6S1, 

2ft 
41% 33 
421; ■' 

301, 

13i, 

28% 

721; 63 
18 61; 
691, 


5937 16% 177} 16% - 1 4 

1303 2% 2% 27. 4% 

543 18% 171* 171} 4% 

122 8% 6% 6% 

13 171, 17% 171, 

XI 12% 11% I17 S 4% 

45 12 2415 u3S% 3ft 3ft 4% 

10 12 333 65% 64% 69% 4% 

46% ASIr (rfA4 38 58 X 76 75% 76 4% 

51 AStr pfBaaO 12 27 S9 5ft 59 4% 

18 AT&T IX 51 17 1604323% 23% 23% 4% 

89 682 40>} 409, 407} 


AT&T p(364 
34 AT&T P1174 
17% AWatr s 1 
10% AWat pfl.25 
11% AmHoU220 
~ ATr pr S64 7.9 
ATr sc 

ATr vn 5.64 6.4 
13 9 


89 
35 3 
10. 
20. 4 


477} 26% AngrPl.6D 
261, 121, AmesOs.10 
197} Arnett* 1 
18% Anrfac 
1 viAmtSc 
50i, Amoco 130b 


29% 

7fP% 

X 

701, 


1258 42 ~ 41% 417} 

63 267. 28% 28), +% 

z7O0 12% 12i, 121, 

579 12 ding ItFg -1%| 

12 71% 71% 71% -% 

71 17% 17 17% +% 

8 89 881; 881; 

31 U4ft 46 48% 4 1 

.4 23 776 25% 247, »% -% 

40 W 452 25 241, -25 4% 

X 23% 23 - 23% 4 1, 

IX 1% 1% 1% 

499 1149 661, 67% 67% -% 

377, 27% AMP .72 21® 1910 337, 33% 33% 4% 
21 11% AmpcO X 21 17 174 14% 137, 141, 4% 

11 27 1ft 18% 1ft -% 

4 1 10 110 38% 377} 38% 4% 

15 17 478 48 49, 45% -% 

469 3% 3 3 -% 

25 320 25 24% 24% -% 

59 30 25>, 247, 25 

28 X 80 48% 47% 47% 4% 

16 16 20 U147, 14% 147, + % 

22 15 IX u277} 27i, 27% 4% 

22 13 5BB9 38% 35% 36% 4% 

4 9 282 741, 73% 74 4% 

1.4 a XI U19% 18% 19% +% 

.3 27 9 143, 141* 14% -% 

32 8 X 14 13% 13% -% 

23 12 737 1Z% 12 12% 4% 

97 1% 1% 1% 

392 19 18% in, -% 

3 33% 331, 331, 

28 ApPw (X 180 12 3 30% 30% 30% 

15% ApIDB 1.761 MS ISO 31% 31% 31% 

6*; ApplMg 31 47 14% 14% 74% 

17% ArchDnia .6 13 2680 24% 24% »i, 

261; A11P pi 3 58 12 6 30'. X 301, +1, 

14% ArhBsl .80 21 10 324 u»% 28', 28% 4% 


19% 

3ft 


25 

21 % 


W, Am reps 
_ 22% AmStti I X 
46% 32% AmsWdl.X 
4', 1% Anacmp 

181, Anlog. 

19% Andwrl.48 
46% 33% AnQayl.32 
14), 9% AndrGr 24 


27*. 

30% 

78 

in, 

15% 


17 

23% 

52 

131; 

101, 


121; 97, 

2 % 


Angelic .60 
AntwiME.80 
AnheupIlGO 
Ani.tr .X 
AntnemO* 

10% Anmny.44b 
Apache .26 
ApchPwi 

19*, 15% ApchPunliO 11. 

34% X% ApPw p14 18 11 

31% “ - “ 

39>; 

751; 

24% 

31% 

281; 

»*, 

15-16 ', 

15% 11% Armada 
.11% 6% Armed 
221; 15% Armc pfT.10 

241, 13% ArrrraBWa 

43% 30% ArmWW X 

18% 11% ArawE .20 

16 Aiha .22 1 0 36 22 

17 Arvin S .X 29 10 45 


16 Arklj 1.X 5821 896 18%' 18% 18% £1* f® 4 „ JJJ-S 

ArlnCp 4,9 % 15-3* 1M2-1-K?®* ’?’■ 2-2 17 B&5 » 


12 Man* 

K* Low 
15% 11 
21% 121* Bemst1.30| 
49*} 361, BethSIpl S 
34% 18% Serna pf2 SO 
40% 23 8e*Ofty.3? 
26% 197, BfgThr 80 
24% 13% SMdl n 
267) 171, BlachD .64 
an, 251, BlckHP192 
277, 141, SWrJn2fl) 

X 20% B81HR 9 1.X 
50% 34% . BoehrastX 
51 37 EtohieCl.M 

61 501* fetoflCpf 5 

32% 18% 80R8W. W 

4fli; 29% Bwdoml.52 
247* 19% BorgWaW 

10% Bormns 

44% X BdSEd 144 
83 60 BOSE pflBa 

11% 97g BosE prl.17 
M% 11% BcaE prl 46 
257, 197, Bowalr .72 

31% 23% BrigSt 1.X 
66% 471, BrtstM 188 
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132 11 • W% ta% -% 1 »», »; Staff pda- il. ' 3Z% ^ '|+f« 3»; Umvm.J2‘ .5 38 185 44% 44% 44% -% CM* ■« 9 1? 15% 15* Igj + * ■ 

124 in, ^ ^ 'l^-S-a&S. H2 2» ^ ftS2.« w u,1 §!SS^;i t%* 


‘il ft “ 

»'5-} 


’Li: 


PbU phJ3 13. 124 10% 1C% 10% IT* ra, Sjry1inB-.48 

to* 8% .PME pH 20 .12. 59 W* 10* W* 27 »«% StananUOa 

W* 58, Pt« ptass 12. 2320 U8O 78 K +1 ^ f , . Snwwto J2 

is fa* pnk pmo «. noeeure 7z% to, S* 523® ? n * B . . 

63% M% PW«..pl7J0 18 *250 827, 82% 62% S 4 S 4 ? nudo1L20 

80. .30% PME-.pr7.7S. 13. rtOO ufi0%.58% aSI -% US 2f» Smcto wt 

23* 15% PWISOSJ2 OJ 13 fl 213, 20, JS ^ TO, , SmpOl.18 — . -•, , w 

72 PM Mr 4 Si 9 668478% 78% 78% +2* S» *#• ' gasictar 2 K 17 2B-- M%..14 18 +%J® lasted .20 

w 36* is% PhHpM 60 25 13 206 237, 23% ^ +% 31% &*»« 2 59 10 135134%. 33% 33% 1 “% PJS^» I 1 - 

ft 84% 38% PhHIn pf 1 1.8 . 1 56% 56% 50% +3* H* SonyCpIBa JO, IS 571 19* 18% Iff, +% H. »% . H»«. P?» ?? 


177b 17% 177, +% 

1 84 - ^ % & 


*1% PWfft • 1 7.7 11 3189 13% 13 

23* PMPt pH.fMo <4 



35% .28% PIodA * 20 2 8 100288% 32>, 33% + 

a a-w “ m j? » s? h* +, 4 1 38 



<6 25 8236 26>i 25% 2ff, +* 
2 537, 53r, 5Sr, +%■ 


„ .. 604 28 s , 27% 28 +* 

SooLn 120 42 43 23% a% 28% +* I », 2B% USTob 1.72 &4 10 1648 32 31% 32 +% 

S««C3J0 32 55 40% BBS'S* +% j 5?% USW»S72 &8 8 666 «Z% Sh, 82% 

t< 72 ^4 fi 9^4 + V4 

U291 1856 42^ 42 421* -% 


— ^ ^ -U 1 2?4 1ff£ SreCp.pa40 11 _ 10 22% a% 22% * 1 13 


M13 23 80 


40% 30% 40% 


& 


UnStofe 
UnTechMO 


. . . Pter 1 

83% 38% Pttstaryl.72 
34 21% PtonowLS* 

28% 13% PtomCiOda 
48% 33% PttnyS 1.20 

8i 66 pure pc.: 

14% 9% PiBSta 


15 142 2B% 

2J 13 1132 60% — , __ 
5£ 12 309 22% - 22% 22% 


24 11 52 49, 42% 42% " I S’ 4 2H* pC55 7.1 ^ 3™.“ 36 +* 


24% SoJarM.48 

28*2 SovdMlb _ 

2^ Socffl h l-20 32 tt 701 37% 3ffl 38% -% { 25 

« "*"*4 i 277, fj% frt «14S ! Ip, +% 21 1S»4 UWR 1.28 SB 15 83 Iff, 18% iff, 1 C*C^ 

23% 17% ScAhCSO, 957 *48211* 20% 21% +%fe J" 4 ^ ^ isf 57° Z& %& I 


20% UniTff 1S2 S7 9 1532 22% 

25 UniT 2pH.S0 58 1 27 27 


22 -* 

27 -% 



CntnpP .72 17 32 18% 17% 16% + % 

CtMMAs .16 131067 18% 18 iff, 

CMDvo 5 ff, ff, ff, 

C*Gast20 10 1 31* 37* 31*- % 

aaro«j5a 9 M 36 35* 36 + % 

CmpCn 674 7i* ff, • 7% + % 

Cretan ,40- 14 . 1 10 - 19 19 - % 

ConodP . 254 2 7% . m 7% 

Conaoa vn 5% 5 5 - * 

CnSrors - 1389 13% 12% 12% - % 

v{ContA 8 84 12% 12% 12% - % 

Cornua 9 45 26 24% 24*- % 

Cross 144 ft 284 3P, 34% 34% - % 

CmCP 8 69ul8% iff. Iff, + * 

CiCPS 7 5 13% 13% 13% 

OvCPpiVfi 1u24 24 24 + % . 

1 106 % 6-16 % + Vl6! hnpOOgi.60 


rt sc 

Stack Ob E 100* Mgh la> Pna Oaga 

Crysto 2246 9- IS V 9-15 

Cuhe J9 12 HO 24% 23% 23%+ % 

Curtlea 22 9 52 24% 24% Sr + * 

D D 

0*6 .Ota 45 O, 1*j 1% + % 

Damson 6 <77 4% 4% 4% - * 

□atoPtf .16 STS Iff, K (4% + % 

Oeimad Bi3 15-16 IMS % 

DevCp 1325 17 iff, iy, iff, - % 

OigiMn 32 1* 1% 1* + % 

omm JO 17 527 7r, to 71% + 1* 

OUlnJun 4 35% 35S 35% ♦ % 

Dote 12 11 -3% 3^ 3% I 

DomeP SUO 2V 2&-l4z7-l6 -T-lK 

DnUw 12 17. T* ‘ W, - * 

Oucom 80 37 218 29% 28 39% - 1% 

Qynta JTa 12 510 15% is ‘ 15 - % 

EAC .40 45 75 3%^ 9 5% + % 

E?C ■ 15 53 B 71, B 

Eaffa ■ U 78 : 2% 2% Zi 

EatnCo 1 to 10 16% 18 18% + % 

Eaao 696® 7 3 31% 31% 3»»: + % 

EchoBg .12 1014 14 iff-, rffi - * 

Etemor 390 2% 2% 2% - % 

EffSrv 3 8-16 9-18 9-16 

Espey .40 8 41 iff* i7% iff* - % 

F F 

FoMld JO 8 7 Iff. 27% £•% 

rntota 57 % B* ff* 

FischP M 22 19 14 i> 14 

vlFlanm 2 5% 5% 5% - % 

FHIM Uta 15 61 26% 2ff, 26% ♦ * 

2», 29% 29%- % 


— — — ■ -— 

rwBSlL 

FrBqO 


33 121 

18 125 247, -J* 247, + 1% 

G G 

GRi 31 4i, 4 4* + * 

G4xyO 23 38 1% 1* 1% + % 

GnfYlg 369 17 Iff, Iff, - % 

atatt M 12 71 38 37 38 +1 

Gtonr 1b 20 80 2ff, 29 2ff , + * 

GokftV -23 3% 3% ff, 

GURd 678 rt-16 % 1V16 + Vl6| 

GmUAu .40 12 16 19 Iff* 19 + », 

OrflJcC .48 17 213 36% 36 36% - V 

Cranms 14 2B0 28% M% 26 - % 

Owner .961 11 16 if* 11* 11* - * 

GrdCh ,50b 10 69 Iff, 11% 12 + u 

GHCdp .52 225 14% 14% 14% 


H H 

Hwtfnfc .50 16 22 27% 26* 27*, + % 

Hasbrs .15 II 9ft 36% 35* 38 + 3, 

HtfflCh 59 ff* ff, ff. ♦ % 

Ha*** ;i0 8 44 is* 15 is* + % 

HartftO . 70 14 ff, 4% 4%+ 1. 

HoilyCp J4 7 33u2(*2 Ho, 20% + % 
HmeGn 1649 26 24% 25% + % 

Harm* J8 12 «3u2S 24* 24* 

HrnHar 238 7% 7 7%- % 

HouOT ,760 766 4% 4% ff. 


Huskyg -36 


I 


631 7% 7 7 + *, 

l ( 

113 39% 38* 387,- % 


IMSypIJSI 
nacayg 63 
inane ,12b 
tntBxm 
iroaBfd 


53, 

8 + % 
3 *- * 
8%+ * 


Tt S* 

Sock ffi* E 100* High Low Dan Ooga 

ktftaM 7 6 6% ffs 6% + % 

9 859 1* 1% I* + * 

5 2*4 2% »i- 

343 12* 13* Iff,- % 

26utt% 15 15 - * 

312 3* ff, ff, + *i 

33 2 34* )f ? 3 Vj 

J K 

Jacobs 13 36 5% 9k 

jemn .7R m fib 8* 7% 

JennPd 11 3^ 3* 

JEbnlnd 3 76 8%. 8% 

KoyCp. .20 9 2 13* 13'j 13% 

KoyPh JES 25 1840 Iff, 0!, 10% * % 

Kinwb 17 ff, 3* 3% 

Kirov 240 2% r% n, 

K09BrC232 9b 112 26% 26’? 26*- % 

L L 

LaBorg 50 1% 1% 1% 

Uttar . 19 277 11* Iff, W* - % 

LenurT 8 4 n, 7 7* 

‘.Onmr 21 265 41% M% ««? + 1 

Uimee .08.34 15 17% 17% Iff: 

M M 

MCO Hd 15 639 14 137, 14 + % 

MCO Re 1ft 1* 1% 1*+ * 

<451 Oi 90 8* 8* ff, + % 

MSfl 101 2% 2% 2% 

Macrod 84 i * 1 * 1-ftl 

Mrsftla st 62 19% 19 19* + * 

MenPr 13 15 56* 54* 54% -2* 

Motflsh .12 10 57 Iff? 12 12 - % 

Matrix* 22 2ft 21* 20'? 21%+ % 

Media 1 16 18 if 66 85% 86 + * 

Uems .60 7 3 16% 16* 16'. - % 

UcnGn 6 291 3% 3% 3% - % 

MidAm JO 12 50 ff, B* 8>« 

MesnW .24 93 13 8% 8% 8% 

MteME J4 30 65? 15% 149, 14% - % 

Manat. 2 ff, 7\ ff, + % 

N N 

NtPem ,ia iaa is ii% ir, 

laiiAr .79 19 4 Iff? 17% 17* 

NPrOC 1.20, 12 21 25% 25* 25% 

NYTane* 60 17 781 4B% 48 48',+ * 

MewbEJta 10 4 4% 4* 4% + 1, 

Mtfe* 22 B&2 u 4*. 4* 4% + 1, 

MCdOgs 60 iff. 10'. 10% 

NucKM 10 22 5% 5% 5%- % 

Numae 34 9* 9% 83, - % 

O P Q 

OEA U 

Oaioad JOB 13 
OOh«P 11 4% 4 

OzaikH Jo or 6» 12% Iff* 12% — ', 

PaHCp .48 23 98u43<? 4ff, 431, + * 

PE Cp .Sif 403 % % 7-16 +Mtf 

PetmiC .80 15 26-* 26% 26>, 

PetLw 3447 23, ?% 2%- % 

PmmSy 307 4* 3% 3* + 

PHOsmJQ 21 14 14* 14% 14',- 1, 

PapeEv 88 3* 3% 3* 

Pros.*! 15 73 3% 3U 3% + % 


T 19% 19% 19%+ % 
4 20 19% 193, - * 


4% 

1 % 

1* 


4* 

P 

?!+ % 


?/ Sic 

Stock Ov E ISSc H*fc twr Ck» Qnge 

R R 

Ra0wi .12 40 10 20% 10% 20% * % 

Rofisfg 7? 28 GO IB*, 17* iff, - % 

Resn A 119 45 * 44% 45 + * 

Resn B zlOO 49% 491. 43% - % 

asAsB IT 33 6% 6* 6% * * 

•fctAaA 10 17 6 V, C + », 

RC-wys JO 22 K 16'; 16* 16% - % 

Rogers .12 20 8 19% KW? 13% + % 

RBW 8 138 8% 8 8% + 1- 

RV-CB .60 13 163 3 223, 22 3, 

s s 

Sage 33 7% 7% 73, - % 

Salem 16 12 5% b% b% 

Sc he ib 56 14 20 29% 29% 29>, 

SecCap .16 10 74 »* 10% 10% - % 

Sharon 246 i 2 7-16 'j*Vi6 

Sol iu on 23 61 8 7% 8 + % 

Spencer .Oft 52 5% 6% 6% + % 

SWttvn .05 a tt 43* 

SieiiEI 10 1% 

SuuW 14 2 

T T 

TIE 1377 S': 5% 

Til 22 128 7% 7 

TabPrd JO 13 32 17% 17% 17% + * 

landBr 7 40 ff. S', 9 + * 

33 2* 2% 2% 

12 191 12% Iff, 12', - % 

11 65 4'* 4* 4* 

46 16 8 ff, T%- * 

356 3* 3% 3% + % 

2 1870 U% 14% 14'. + 1, 

103 16i, 16% 16* 

I 10 10 10 

97 ff? 2% 2% 

u u 

USRinfl 20 ff, ff, ff, - % 

ultimo 15 1601 uft% iff, 19* - % 
CfooOA .10 14 Vi 1% IN + % 

UFoodB 72 1% V, 1% + % 

Unfvfts 16 211 ff, 7% ff, + % 

UnvPal 24 11* 11% 11% - % 

V w 

VtAmC .40 12 24 17% 17% 17% 

VtRafl 104 4 33, 4 + % 

Vcmit JO 33 36 ID* 9* 10 - % 

Venple 9 4'? 4'? 4'? 

WTC 18 19 5% 5* 5% — % 

WongB .16 3733 ft* 18% 19%+ % 

WjngC .11 6 19 19 19 + % 

WmCwl 104 % 5-16 %‘1-lt 

WsnPsI .98 13 106 119 114 114 -I 

WIMrd 88 3% 31, 3% 

WeilAm 11 

Wei&d 13 3% 3% 3% + 

Wcttng JO 15 67 13* 13 13 - * 

Wt>onl 25 1519 9% 91, 

Wicnna 8 ff, 

Wichee 62181 <% 

wastrel .40 34 31 ff* 

WwdcE 167 3* 

X Y 

Timer ,05i 73 5* 


Ten Am 
TcnSvm 

TecMo 

Teteci 
TeM+ph 
T#i*r 
Toil Pig -24 
TnSM 40 b 
T ubMex 


a 

a 

z 

5 


ffi+ % 

n, ♦ % 


ff, 

3%- % 


5% 


OVER-THE-COUNTER ***, 


national market, closing prices 


Sdt* 'Mt0lw(m Ong 


' -i 

r e 

••3 , 
r. 

:s 
•1 ■: 

i: J 


48% P8ln pl8J8 16. 
66 P8k> 019.60 1& 
51 PSin pf 8196 19 
8 % PSvNH 3 


63 
70 
88 

8% 3% PSvNH 

17 8% PSNH p) 

ZPj 1T% . PNH pID 
2ff« 11% PNH (45 - 
Iff, 9% PHH. ptF 
21% i£0j pnh peg / 
29% 23* PSvfMZK 


.... 0 03 ej 63 +1,1 

. 1 %B» pf975 H - >50 92% 92% 82% ”1 7 l| 

58% VaE 0U7.72 11. z230 71% • 71* 71* -2V 

55 VaEP pf7J0 11 2110 60% 87 68% +1* 

13% VWtays T7 113 u29% ft 28>, +1T 

33i 2 Vsvnad 36 77 eft 74% 78 +4 

66% VuIcnMJO 3J 13 66 85 85% 86 

jwi-ml « n7 “a «• '»™< --bv i-o +2 <04 tirnsy api + 1% WWW-. 

Soil* 1 IT* 4T* 5ft IS S, 7 ? US*#*' 401 * ^ -V 31% 28 W1CORJ42 &4 8 S. 2ff« 2 ff, 25, -* 

ZWOMB M 56 +V 2?^ !? SSS- 1 ® 14 u S?C ^ % : S’ 4 'S' 4 47 40 -WM gUSD- It -.*««■ « 42 -1 

'■ 9 I il & & IS A* A- Si, 9 S, + % a St 3£Er.i H M I? a & If _% 

?t" is si I® +* f? 3 * 7aa I s r* ^'3 s* Hk Si i* « « S 1 ht Is ^ 

: S iOb 30* Sj +5 fj**'?’ - 41 .. *J« 402 38 -•-30, ag ' 2sl T?% Wtaftgv<8 • 960 24% »% 24% +% 

f&JSf iS I? ^ IS? SL ,.i: 2f 5!Si5 : 1& Mil.? 1 * »« «» « S t* 


AOC n 1SB 19% Iff, 19%+ * 

- AEL 1583 iff* 13 Iff, + * 

ATO 210 23% 2ff, 23% - * 

ASK -488 11% 11% 11% + % 

AamK 94 ft 21% 22+1* 

Acttflh j05r 1832213-16 29-18 2% + % 
Acatrtn t 1052 Iff, 12 12%+ % 

AoAr J4 68 25 24% 247, +. % 

AdacLb 663 if, i% 1 iffir - 
Adage . 365 6% 6% 6% 

AdvCSr 285 ff, 8 8 - % 

Aotebn 341 4* ff, 4 + % 

AfiBWi JO 115 15% 15% 15% — % 

AgcyRa t 304 2V 2 21% 21% 

AaMd .10a fiU 11% iff, n%+ % 

Aimvtoc 223 in, n>2 n% - % 

Alert MO 475 41% 40 41% +1 

ABM 1881 34 3Z% 34 + % 

Algora* 75 77, 7% 77, + % 

AlagW ,15a 383 25% 74> t 25% + % 

ABogBv AO - 138 22 21% 20, + % 

ABdBo J4 658 Iff, Iff, Iff, 

Affnet 425 ff, 2% 2% 

AlpMe 179 5% 5* S%+ % 

Alto* .709 12% 117, Iff, + 1, 

Amctet M >S3 Iff, 13 13 - % 

AWAid 338 8% 8% 8 .+ '.% 

AmMe I 164 ff, 2 2%~116| 

ABnkr JO x 087 12% 10, 12%+ % 
AmCarr 236 Iff, 12% 13% . 


f € n I 'i\M Si ss i? 


41% -33% PBBB pt<30 10. 
Ilff, 87* PSBS pH 2-80 ifc 
771, 70 PSEG pfiLlS 11 
21% Wj P8ES ptttf 10. 
23% Iff, PSEG 012.43 10 
KB 981, PSEG 0I12JS 11. 
73% SB PSEG PT7.80 It 
71% 54% PSEG pf7.40 It 
<V 2», PUMek 
16% ff* PueWo 


ff, r 5% Sittto ^ _ ' 803 8% ' ffl B%” ‘S •«% 32% V«anwLTJ8 

0- DivKilih I « L ?“** 7*^ J*;.. ^ 7% +% 23% -17i, WaaftGUB /41a 11a n<| a*t ny +* I nsoiar 


WaiUml.40 35 8- 633- 39% 38* 39% +* 

. «ar>wo=8B>: Z9 85 302: 30% - 3B% 30% r=% 

r-TTfroCm- *•: : 850 34% 33* 3«J, +% 

35 W 1570244% 43 44 +J 

23% -17* WasbGUB 7 J 9 115 21% 20% 21% +* 


ACoMf - • 82 ff, 8% 87 S + % 
AF09L JO * 51 -Iff, 15 16 -* 

AFMca JO 418 -33% 33% 33% - * 

AGraet .88 5861 2S% 29>, 29* - % 

AnrinU Ab 59 TCP, iff* 10% - % 

AMap* 47. 5% Si, .5%+ % 

AMS,. ... 121 JK% 20 *4 - * 

ANfln UQ :i38 36 34% » + C. 

APteG ,1»-.N4% 3% VWr- •: 

Anrtae 102 jMA 2B% 2ff, ;28* T %- 
AmSte 132 'W% iff* 10% 


1079 7% 7% 

„ u (B „ _ , , „ *1 7 •»? +> 28,4 *** WfftNaCOe <2 8 681 28% 28 26 -% 1 ASt>0 . 188 8-16 7-18 .%- 

a JO* s«% s* a. +> wtmza ns 169 23 22% 22 % -% I ami tec 3*5 ar, 37% 37%+ * 

136 UW.23% S +1, 5& 1?* ?»** * ■*. '-S™ 222 + i 69,4 WaMw ■* 1420 W 1 87% ep* ro% +% I Amnvst 8 .24% 24 24 . ■ 

rIM 1M TO? M 2S 4 'l Swanks . M -3721 8 13 .: T3- Iff +% 347, 33% Water wi 21 34 83^2 33^+%* “ *“ “ - 

72% ft 8 ft* +% S' ^ H 2“ i?* ^ H5? "i 4 *4 »* Waaun JB l« 11 97 2S% 2ff, 2S% -% 

Z5D 70* TO* TO* +1 * *5? 11 .. S» 11 «! ^TGoEO 2,1 TO 24 9% 8% -8% 

W- % 2?l 


Stock 


Sate High Low Lot Dng stock 
.(Hate} 


CnryE J2 56 10 9% ff, + % 

ChSCto ' 1396 Iff, 9», 10% ♦ ‘ 

CNPaca 87 24% 24* 24* + % 

Cftronr 203 8 . 8% ff, + % 

CArOat .40 ITS 25* 25 25 

Clotas .12a 30t 40* 40 40*+i 

Ophar 2086. 17% .16% 17 + * 

. _ Crpnco | 52 6% 6>, 6% + * 

1% 1 lfflfl + Mr Clrcon 203 6% 61, 6* 

“ - 1 ClzSGa JO ‘ 943 18% 19% 19% 

etna - 104 96 36% 357, 36>, + % 

can A I 139 ; 44* 43* 44 —1 

dzu B 1-96 6 42 41% 42 + % 

Cbyfed .40 794 10* 10% 10% + % 

CWCp M3 ‘ 

CiwkJ JB 
OaarCh 
Clevrtt 2 
CUMma 
Couf 
Cobatb 


185 31* 31 31 - * 

130 281, 25* 25% 

2 17% 17% 17% - 

20 17% 16% W%- % 

583 24 23% 23%+ * 

58 18% 10* 181, 

89 26 S 25% 

CocaBU JEa 752 48* 46% 48 +1 
3S9 16% Iff, 15%-% 
16125-16 23-16 25-16 

458 16% Iff, 16%+ * 

165 4 3% 3% 

58 15% 147, 147, — % 

n ■ 4 3% V, 

.1 38 36 34* 341,- f 

SOS 191, IB Iff, 

.74 153 20% 20% 20%+ % 

173 10 B* 97,- % 


Coeur 
Cogenie 
Cohwnt 
CoMA 
Colagpn 
QdBmm 
Cdnjac 

CtorTM 

CetaM 

Comirs 
Contest 

Comdta .16 4614 12% 12 _ 12% . , 

CwndMI 57ff 2% - 2 2% + % 

Cmerie 2.10 115 42% 42 42% + * 

CmcaU 1JJ4 02 . 43* 43% AS* + *. 

CmlSh -J» 286* 11* - Iff, 11 - % 
Gqwffl jiff), .8 *3%. r33%--P%- . 

;CowiM:- 367 -1* TT, Tl -MB 
-Cnalnd. J8 .-480 28* 28% 287,- % | 


.12 1016 20% 18% 20 + % 


MB 2 115-JB 115-18 -VieComSya -05e 240 8% ff, 9% 


^ . 10% 10% -SyerwCp. 15 10 :"B* 12% 12* r* 22 

W 10 12 ^ S, S. §, -i 22* S’ 4 2816 83% +ff, 12% 3% W« 

V 17 12% P09MP17B 12.7 384 15% -HP, 147, -%. - ^ - - J. t ^ ‘ ? ^ « z 22 

* ^ «% Puffan 85S 7% 7 7* +%|__ „ T T T 2P* S-'22 


Puffa n 
Iff, PuttgHD|2 
317, iff, PnroJaUHJ 
Wr S, Pyre 
63 33 QnakOtMO 

25 -17 Qu aKSCeo, 
W% 5 Quanex 
34% 27 Ouatfun 
277, 141, QUWtJ4a 


19% WayG pf 1.60 7.8 1 20% 20% 20% -% 

~ WeanU 19 4% 4% -% 

Wean pH 29c t TO TO .TO +* 

WebbO JO 1.0 10 379 20 19% 20 + % 

B5S 71 - 7 ' 7*' +% i-ii-. -■«,<* ■ VMnRaSBi 20 3 20 20 20 

n ns nS nsu i-e. ni. ■ " SOt* affm TDtC Jle .8 12 41 era. «i +* 37 23% WtotoM, .50 1 J 21 49 u37% 37 37% +% 

M 5 Ml 17% T7% 1^ -% 38% 27% TECO 2J6. 7.1 9 128 33% 33 33% S* JL SS^£o 2 « « 3 ?o Sf pB S* S 4 t’V 

7 473 fi ® 63. 5». ' 12% 7 TOP • 13 106 S%* 'ff, 8% 29 1 * 20% Wei FM 2 BO 12 10 122 24 23% 237, + 

23« S 813. KB. -1 21% 13% TOP 125 6.7 9 4W Su 1», iS, -* «% 12% Weildyd J4 14 17 5514 17* 17* 17% + 

issfsisssui g.S£ "“Isr SS 4 * Si s, trs*# 


i ,.#* 

,a£> 


20 203 6*' S*~ 0*' + % 83% BB% TRW 3 10 37 780 79 7B% 78% «- .... ~ 

CJ it o*g am, 2W. 30* +i Si 13-16 vJTecBt 229 7, d % 13-18 45 * WSP1P220 5-0 18 236 441, 43*. 43% +% 

J 2 1727S26% ^26%-* *K 52* Taftfinn.1B 1.5 15 ft 78% 78>, 78>, -* Iff, .Iff, 12% -% 

r r r tsfl rrs-as-a % st-as 1 - 6 a a :i 

40 29% ACA ff 3J0 ftS zlOOSff, 3f% «%+%?»; «% TnovcH ' 

"19 


18 1508 3ff, 37!i 37% -* Tl, « S 2 Ifc SS. 

15 90 15% 15* TS* - * I Iff, WCMApf7J5 35. 51. 20% 201, 20% +% 

14 IMaSn! -5V* «% +% I jWl 98*. WPad . ■ . It 2 ul 34*134% 1345, + * i 

TO ISW'^ ] J? &. 22JK, ■ WB 147, 14 14% -% 

8 • 205 281-' 278% 278%+% 


4ff, 32% RCA ff 366 ttl 2 <0% 40% 40% . , ®! iS JSSS 1 

9%. 6* RLC 'JO 29 21 T32 •>% - 7. t. -% TWa>m 

4>, 3* flPC 77 3% 3% y? . 281*3- Tafehm 8 205 281-* 278% 278%+% 44 247a WnUn ff 12 44 ' 43* 44' +% 

20% Iff, RTE J6Z7W St 20* 2C% 20% +* TaSS JO : 2621 S 15% ft% -* «5% 28 WnU' ffC 3 45* 45% 45* -% 

Iff, 8% Rate* . . 11 99 16 15% «% 56% 31 T™ ' ’ tt % So* 'SC +f 7% «• «nU ffS , . 127 7% 7% 7* -% 
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81B Iff; Iff, Iff? 

272 1* 1% 1* 

ms 12 11% ir%- % 

176 344® 70% 70 70%+ 1, 


Stock 


EvnSut 
Etovir 

FDP 
FUI 

Famftal 
FannP 
FncG 

FetJGps 846 Iff; iff, 19%'+ * 

FeroBu 45 ff, 4* 4% + - 

Fibroos 350 15* 13% 15* + 1* 

Fdfcrs 132 152 32% 32* 32* 

FifthTs 180 93 62% 62 1 * SZ 1 * - * 

Figgw .68 183 37 36% 38% - % 

Flltnh .60 17 15* 15 15* 

Fmalco JO 92 3* 3* 3* 

Ftagmx 561 6* 6% 6% + % 

Finigan 296 iff, 15* 1b* + % 

FAlaBK 1.12 1463 371, 35% 36% +m 

RAFot JO 53 32* 32 32* + * 

FtATna J4 77 25% 25 25% + % 

RColF 35 19% 19% 19% - % 

FCotnr 1.20 10 24 23% 23% - % 

FtOom la 25 6* 6* E* 

FExec 2596 17* Iff, 17* + * 

FFCaFs 55 22% 221, 22% - % 

FFRM JOb 20 22 21% 21% - % 

FtFnCp .40 66 Iff, 18 16% - * 

RFoMs 333 20% 20 20* + * 

FlFSk .44 68 32% 31% 32 

FJerW VBO 100 42* kp 2 42* + * 

FUdB 1.76 29 56 55% “ 

FNCms 1.40 25 39 38* 38% - % 

FRBGa 108 238 4% 4ff, 48 +2 

FtSvfla JO 19 29% 29* 29*- % 

FSecC 110 391 25 24* 25 + % 

Rente 326 27% 27i, 27* 

■ftfttoc 124 879 44* - 42% . 44% +1% 

•Ftofcer --" '. 834 1*.. :v 1J-1S- *- 

Flawd ‘ .<« 17 13% 13% ■ 13% - * 

-FlaFdl JO 419 1B% 18% Iff,- % 

Flam JO 42 42 41% 41% 

FtowSs 86 11% 11* 11%+ % 

Flurecb J8 4 Iff, iff, iff, + * 

Fonarh 5349 7* 6* 7* - * 

FUonA .09 896 19% iff, iff, - % 

FLmnB .07 394 2ffj 2ff, 20 1 ; + % 

For Am ft 247 32% 3D, 32 + \ 

For KUO 1 245 17% Iff, 17 + * 

FortnF 207 20 15% ft + % 

ForlnS SM 2 1* 17, - % 

Forum .06b 1049 10% 10 10%+ % 

Foster .10 129 4% 4 4 - % 

Frenrn .48 3ft 24% 2*% 24%+ * 

Fiatrck 360 ff, 5% ff, + * 

FiHrHB .32 1041 TO* iff, 16% 

G G 

GTS 400 ff; ff, 3* 

GaWoo 7 11% 11% 11%+ * 

Gamoa .10 129 6 ~ 

Geneich 
GenetS 

Cenex 561 2 

GaFBk 
GeriMa 
GU»Gs 
GtgaTr 
Gotaas 
God 


<% 4%- \ 

2715 6ffj 63* 66 +21, 
3657 10 ff, 10 + % 

Vg 2 

296 25% 25% 25% 

a 6% 6* 6% 

24 2662 Iff, iff, 19%+ * 

211 14* 13* 13*- * 


17%+ % 
25 + * 
T7i, + % 


6 % 

23* 22% 22% - * 
‘ 6% »,-+ % 


88 IP, 

12 25% 

Goukff .78 136 17% 

Grace A4 138 19% W* IB* + % 

Grantr* 55 8* 0% 8* 

Grphto 25 14% 14% ** 

GrphSc 1459 6* 

GWSev J8r 17 23* 

GtSoFd 266 9 

Glean 364 Iff, 16% IB* + % 

Gwlire .OSe 6B5 151, 14* 15% + * 

GMdO 15c 780 13-16 13-16 13-Jo 

^ H H 

HBO JO 972 17% Iff, 17% * % 

HOC ft 13 ff 4 ff, 8% + % 

Hauers 125 17% 16% IP, + % 

Nadco 378 ff, 5% ff£ + * 

Heteon 30 2% 2% 2*+ % 

HamOU .10 287 19% iff, 19%+ 1, 

HaipG* J4 is iff, 17% 17% 

HrtfTO 172 520 34% 34 34 

HaBiws JO il 8 9 

HawkB .1*i 405 5% 4% 

HUMn - 122 1% ik 

HltWyn 1870 V, 2% 

HchflAs .16 63 17% Ip: IP'- % 

Hctwft .06 IB ft 19% 20 

HalenT 4245-16 4% 4% - % 

Hell*. 244 21* 20% 21% 

■HeordF SZt 78 34* 34% 34% - % 

Hibe lb 13 22% 22* 22* * % 

•**ek»m 47 11* n% 

Hogan- 1138 6* 6 . «% + % 

HMA* 19 33% 32», 321, 

Hmedt £48 1* 1* v, + % 

Horted .64 . 759 28 27> 2 v\+ %* 

ftoalnd 12 5% 4% 5% + % 

3i ® aaij a*,®-!* 4 

HmMB JOe 309 27 25% 77 + % 

233 12% 11% 11% - % 

84 . 56 26% 26 28%+ % 

190 28* 2B% 281,-1? 

83 13* 13% 13% - % 


» + \ 
a,- % 

J*- % 


HrUflas 

HybrikC 

Hyponx 

HjrtakM 


ff, 7* + % 


IMSs 

SC 

im. 

■munex 

tnaonp 

Incat* 

ftKoRsc 

brtm 

fruahttw 


20 B 62 31* 31% 31% - 


493 14 
lift 7* 
916 S', 

66 4* 


13%+ % 
P, P, - % 
9 B* + * 
4% 4* + I, 


M0Dv . 

bagGen 

TOSCO 

tntel 

IflOSy 

hwTai 

Wmd 


■P ^*2 '4 

180 95 53 52% 52%+ % 

973 23* 22% 22% 

443 15% 15 15*- % 

162 24* 23 24* + 1* 

633 5* 5 5% - % 

844 14% 14% 14% + 1 , 

193 4 ff, 4 + % 

41 Iff, 16% Iff, + * 

. 0785 23% 27% 29 +1 
318 4 ff, 4 

309 2* 2* 2* 

23 13 12% 13 + % 


TOWFlr JO 1737 13% Iff, 13 + % 

WWW 7054 321, 30% 32 +1 

Wnufln . 380 7* 6% 7*+ * 

Wmec 463 13 Iff, . 12* - % 

nr us 7 * 6% 7 % + i 

MCim • 509 tor, W* 107, + * 

•Game 148 ff, B* 0* - % 

k«Klng 30 20% 20 20% - * 

1n«Ls« 655 15% 15* IS* + * 

Mfcbf ' lift ff, 6', 3* + * 

90S 465 1 15-18 1 13-16 T 13-16 

IT CpS Mi 2ff, 26* 2ff 2 + % 

kwwga 1348 Iff, 11% 12 + * 

sown IBM 12* 11* 12*+ * 

Ml . 8S7 9% 9* 9%+ * 


KLAa 
KV PAr 
Ksmans 
Kaichr 
Kasler JS, 
Keydon 
Kemp 1.80 
KyCnU I 

Kevek 
KeyTm 
Kimbrk 


Stan High im in Omd 
W»W 

~ K K 

220 21 20% SP, 

21 8% 0 S', 

474 25% 24% 35 - % 

241 17 Iff, TO* + % 

93 11% 10% 11%+ * 

680 10 9* 97,+ * 

11 &o, W; ft'j 

152 60* 97% 59% + % 

133 6% &* 6* + % 

2081 9* 9* 9* + % 

16 2* ff? ff] 

Kinder .06 1071 19% 191? Iff, + * 
Kroy .06 400 8* 7% B* + % 

Kruger .38 6S3 15% 14% 15%+ * 

Kulefce .14 623 Iff, 11* 11% + 

L L 

LOBrnk 21 8* 8', 0* - % 

LSI Log 4962 23% 22% 23* + 1 

LTX 277 13* 13 131, + % 

UPetas 383 21% 20* 20*- * 

LaZ By 140 84 53>, 53 53% + % 

LedFrn .16 422 24/, 237, 34* + * 

Laxter JO 3W TO* 14% 15*+ % 

Uncut .72 564 17* 17 IP, - % 

LaneCo .92 12 58 57% 58 + % 

Lawns J2 67 271, 26% 27 + I, 

LeeOia 3ft 5* 5* 5* - % 

Lamer 6 B% 9% 8% 

LetesP J8b 9 73. 7* 7*- % 

Lexicon 422211-16 29-16 29-16-% 

Lexidta 453 2 nb-16 2 +V16 

Uebft .09 175 23 22% 22*+ % 

LteCam 61 7 P, ff, - % 

LriyTui .30 2575 16* 16 16%+ % 

LinBrd 949 38% 38% 38% - * 

LtncTei £20 63 38* 36 36% 

.LiOdbrg .16 3 5* . 6* 5*- % 

lidos JS *924 46% 48 46 - % 

COngF ' 128 1W 26% 28 26%+ 3, 


4103 21* 20* 21*+ 3, 

1383 IP, 17% 1P,+ % 

M M 

45 ff, 8 8 - % 

8803 W, 10 10 - % 

105 9 V, 9 - % 

1B9 0% 4* 4*+ % 

14 Iff, Iff, Iff, - 1, 

60 32* 32* 32* 

1089 11* 10% 11*+ * 

87 27* 2P, 27* 

3B 8% ff 2 8%+ % 

127 12 117, 12 

2159 11% 107, 11 + % 

29 22* 22% 221- + % 


Lotus 
LyphoB 

MSI 
MCI 
MIW 
MPSI8 

MTSs J4 

MTV 
MackTr 
kMdGE 226 
MaJRi 

Maims .Ole 
MgtSci 
Manitw .80 

MtrtMs y.24 443 4ffi 40% 41* + % 

Mareus JO 77 IB* 10 is* + * 

Margux 681 3«, 3 3% - % 

Marqst 101 0% a 8», + 1* 

MrKttls 1 2ft 3ff, 33* 33S, 

M scuta 163 19* 18% 19% - * 

Messtor 884 1% 1% 1% 

MatrxS .10 101 32 32 32 

Mums 6818 18* 18 18*+ r. 

MmmI 161 13* 13*, 13% - %' 

HtayPi 494 31, 3* 3*- % 

MaynOi 14 4* 4* 4ij 

McCnn ft 2138 TO* 38 36 - % 

Mefari 52 Iff; . Iff, 12* 

Madex .05 170 7* P, P» 

MedCre 235 5 4% 43^ - 1, 

Mentor 506 14 13% 14 + 1, 

MentrQ 3712 Iff? 16% IB* + 1* 

MufCBc 192 99 407, 40 40* + •, 

UercSk 168 7 67% 673, 671, 

MrchCo 161 16 Iff, Iff, 

Mnrtcs L0O 04 41% 40* 41*4 % 

Menas .76 60 21* 20* 21* + % 

H«lG — — 

Micom 
MIcrD 
MicrMk 
Micrdy 
MmTc 
MkiOP 
MicSms 
MOPBA 
MdStFd .40 
MWIBk 1.24 
MdwAir 


585 13* 12* 13% 

2208 Iff, 17* 10 +1* 

109 2* 2 5-16 2* +3-16 

63 ff, 6 

.08 102 5* 5* 

4107 8 7 

1037 7% 7% 

220 G* 6 

91 2% “ 


6 
S>4 

a + % 
7* + * 
6 *+ * 
2% 
ft 

4»#+ * 
8 % + * 


2 20* 20 
191 «3* 42V 
374 ff. By. 

MilIHrs .44 480 2l* 207, 21* + % 

MNIicm 100 4 * 4% 4*- % 

Mllhpr .48 452 42 41% 41* 

Mimscr 1054311-16 3*S»16+1-16 
Mmstar 292 24 23% 24 

MGask .Ole £8 ff- B% 9% 

MotriCB 283 12 11% 12 + % 

MotJwes .88 91 201, tgj, ft 

Uoleclr 1ft B% B% 9% 

Mole, .03 303 36% 35% 36 

UomC> .<50 10 24* 24* 24* 

MonAM 444 17 16 Iff] + * 

Monoiit 2917 14% 14% 147,+ * 

MonuC 140 ID 36% 36% 36% 

MO/FW .01 12 Iff, 15* 15* 

Uenrsn .48 202 IS* 18* 18* - % 

Moseley 231 ff : ?% 2*2 

MotCIU .30 3 15* 15* 15*- % 

Mylar* .10 6189 18% 17* 18* +1 


MCA Cp 

NUS 

Napco* 


NBCty 

me pus 

NDaia 

NHItCs 

WLumb 

NMicm 

Naugte 

NelwT 

Netaon 

NwkSec 

WwkSs 

Neutrgs 

NBrunS 


Newgi 


p 

13 

N 

3* 

N 

ff. 

3% 


93 

4S, 

4 % 

«* 


5 

10* 

Iff? 

iff- 

.78 

109 

21% 

21 

2i% + % 

2 

710 



«%+ % 

JO 

1738 

19* 

19% 

19*+ % 

.44 

288 

is* 

16% 

16% 

.34 

128 

Iff, 

17% 

16% + % 


34 

5% 

5 

5 


2753 2 1V15 

ff, 

ff]+ % 


312 

4* 

4 % 

4% — % 

-tti 

72 

6% 

6% 

ff,- % 


333 

5 

4% 

5 


172 


«* 

4 * 


2277 

23% 

23 

23%+ % 


« 

4 K 

SB* 

40 

41* + 1* 

J2 

31 

43 

B* 

29 

«*- % 
28* +1 

■90 

39 

S'? 

32% 

32%+ % 

Lift 

127 

33% 

331, 

33%+ % 

•10e 

161 

177, 

17* 

IP, + % 

.06 

.66 

22 

21* 

21%+ % 


736 

11% 

11 

11%+ % 

1 

210 1 1-16 

1 

11-16 


JBfel, 

Jackpot 

JeckLfe 

jamWtr 

JefMart ' 

Jerfco 

Jantabi 

JOsptisn 

JUnos 

Juan 


J J 

.16 235 Iff, IIS, 
176 8* O 
lft <0 


t2 + % 
6% 

+ % 


« S4’ t 23% 24% 

792 4% 4% «% + * 

.18 1522 24* 23* 24% + * 
■ t 27 6% 8i, 6% - % 

« 8 % 8 * 8 % + % 

. 97 23% 22% 23%+ % 

.40 36 18* 16 IP4- % 


NiCak) 

Nike B .402545 13* 13* 13* - % 

PtardStr 44 280 51* 51 51 - % 

NrskBs JJ 432 571? 5ff» Sffi- % 

Norsten 107 B* 6% 6% - % 

HMHn 192 7 ff, 6% - % 

NestSv ' 774 18* IP, IP, + * 
N*NG 152 303 Iff, 19 19%+ % 

J+rfne .5li 10 33* 327, 33* +1 

N*NLI .80 82 26% 25% 26 


NwsPS £20 2« 2ff? 2ff, 
NO. oil 1.09 186 ft SB* 
NucIPft ~ 

Mum rax 
Numrcs .56 
TtotrlF 
MuMeds 


a% + i* 
5 * 

s*- % 

1P*+ % 


106 5* 5* 

18 5* 5* 

5 Iff; 18 

165 ff, 9* 9* ' 

53 Pa P, fr,- % 

o o 

Oceaner 417 1 % t* 1 %- % 

Oelitas 133 13 12 % 13 

OgUBp 1.08 837 41* 41% 41*+ % 

Continued on Page 39 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


Vandal Times Thursday November 28 1985 



WALL STREET 


Tokyo 

New Stock Exchange 


Jan 4.1968 -WO 



1980 1981 1982 1983 1984 1985 



STOCK WABKJET WPK5ES 

NEW YORK Nov 27 Previous Yasrago 

DJ Industrials 1.475.69 1,456.77 1 .220.19 

DJ Transport 683.17 676.97 536.20 

DJ UtlHIes 164.44 16460 14600 

S&P Composite 20254 200.67 16626 


LONDON 

FTOrd 1.1388 1.1285 929.2 

FT-SE100 1,438.0 1.4318 1,178.0 

FT-A AH-share 605.04 883.77 56251 

FT- A 500 76458 761.74 61359 

FT Gold rnmes 299.0 3065 5508 

FT-A Long gUt 1088 1051 10.13 


CURRENCIES 


TOKYO 

Nikkei 
Tokyo SE 


12,777.84 12,783.1 11,184.1 
1.009.10 1.00857 846.18 


AUSTRALIA 

Afl Ord. 994.6 9964 7255 

Metals & Mins. 497.7 488.1 443.7 

AUSTRIA ' * 

Credit Aktien 120.37 12183 5852 

H Fl/l H IM 

Belgian SE 2,947,39 2,983.06 — 

CANADA 

Toronto 

Metals & Minis 1.918.1* 18063 1846.0 

Composite 2.830.8* 2.8115 25978 


Portfolio 


13759* 13650 11888 


SE n/a 219.78 

FRANCE __ 

CAC Gen 2467 2478 

Ind. Tendance 1425 143.1 

WEST GERMANY 

FAZ-Aktien 58785 598.74 

Commerzbank 17408 1.7638 


HONOKONQ 

Kang Seng 


37159 

1,006.1 


170658 1,73855 1,112.73 


ITALY 

Ban ca Comm. 43258 43149 

NETHERLANDS 

ANP-CBS Gen 238.1 2388 


ANR-CBS Ind 

NORWAY 

Oslo SE 

SINGAPORE 

Straits Times 

SOUTH AFRICA 

JSE Golds 
JSE Industrials 

SPAIN 

Madrid SE 

SWEDEN 

J 4 P 


2128 2128 


39854 402.86 


69751 717.60 


13450 13481 


1.610.70 1503.75 153386 


SWITZERLAND 

Swiss Bank Ind 535.9 5345 

WORLD Nov 26 Pro* 

Capital Inti 2445 244.7 

GOLD (per ounce) 



No* 27 

Pro* 

London 

$328.50 

$331.75 

Zurich 

$328.40 

$331.70 

Paris (fixing) 

$33324 

S333.33 

Luxembourg 

$330.50 

$332.00 

New York (Dec) 

$325.70 

5331-20 

■ Latest evedeble figure 


Belgium 

Brussels SE 
Jan 1.1980*1000 


. U-S^ DOLLAR 

(London] Nov 27 . Previous 

S 

»■ 2542 2549 

Yen 2018 2018 

FFr 7.745 7.7675 

SPr 2.09 2891 

CriH der 2857 287 

Lire 1,717.0 1,722.0 

BFr 5155 518 

CS 157815 1 8777 


■■ STERLING . 

Nov 27 Previous 
1.474 1.4705 

3J475 3.7475 

29625 - 2955 
11415 11.4225 
388 6075 

481 482 

25305 253285 
76.0 758 

28326 60193 


I N T EREST HATES 

Euro-currencies Nov 27 Prev 

(3-month offered rate) 

C 11% ii% 

SFIr 4% 4Vt, 

DM 4% 4%s 

FFr 9% 9%. 

FT London interbank fixing 
(offered rate) 

3-month ILS.S 8%« 8%* 

6-month U.S.S 8%s 

U-3. Fed Funds 7%.* 7% 

ILS. 3-month COs 7.80* 7.80 

U3.3HnonUi T-MUs 7.165* 7.18 


Treasury 


U.S BONDS 

Nov 27 ■ . 




Price 

' YWd 

8% 

1987 

100%* 

850 

9% 

1992 

ior%* 

9.48 

9% 

1995 

99%z 

9.64 

9% 

2015 

99% 

951 


Treasury Index 


Nov 27* 

□ay's Yield Day's 

change change 

+058 9.18 -083 

+0.19 831 -003 

+085 8.44 -0.01 

+054 9.13 -0.06 

+059 10.1$ -085 


Source: Merrill Lynch 


Corporate - 
AT&T 


- Now 27* • 

Price Yield 


10% June 1990 102% 9.70 
3% July 1990 84% . 785 


8 % May 2000 
Xerox 

10% Mar 1993 


87%. 10.48 


-Prw • 
Price Yield 
101% 10.05 
84% 7.85 

87% 10.40| 


102% 10.17 101% 10.47 


Diamond Shamrock 

10% May 1993 100 10.675 

Federated Dept Stores 

10% May 2013 98% 11.15 

Abbot Lab 

11.80 Feb 2013 104% 1155 

Alcoa 

12% Dec 2012 104% 11.70 

Source : Salomon Bros 


99 10.80 


96% 11.05 


105% 11.15 
104% 11.65! 


Sop Oct 

was 


FINANCIAL FUTURES 

CHICAGO Latest Htgh Low Prev 

ILS. Treasury Bauds (CSI) 

8% 32nds of 100% 

Dec 81-09 81-16 80-19 80-26 

U.S. Treasury BUIS (IMMJ 

Sim points of 100% 

Dec 9296 93.00 92.92 92.95 

Certificates of Deposit (HUM) 

Sim points of 100% 

Dec 9228 9282 92.25 9257 

LONDON 

T hro e-month Eurodollar 

Sim points of 100% 

Dec 9187 9187 9184 9280 

20-year Notional Gat 
£50,000 32nds of 100% 

Dec 112-31 113-04 112-22 112-28 

' Latest evadaOlo figures 


CO— SOPHIES 

(London) Nov 27 Prev 

SHver (spot fixing) 422. 80p 42855p 

Copper (cash) £93450 £94355 

Coffee (Jan) £186750 £1.84050 

Oil (spot Arabian Light) 52785 S27.95 


Festive mood 
arrives ode 


US INVESTORS' celebrated Thanksgiv- 
ing a day early yesterday, when an un- 
expected surge of buying brought a 
double digit gain in the Dow Jones in- 
dustrial average which established an- 
other new peak, writes Terry Byland in 
New York. 

Several brokerage firms executed 
buying programmes which again fa- 
voured the overseas earning stocks. 

Spurred on by gains in Merck and 
IBM, blue chips rose sharply. 

Turnover was heavy, with 145.1m- 
shares traded, but the broader market 
was less strong than the blue chip sec- 
tor. 

Another substantial gain in sales, of 
mutual funds, which peached a record 
$12-3bn in October - almost treble the 
comparable figure - also boosted trad- 
ing. 

At the close of trading the Dow Jones 
industrial average was up 18.92 at 
1,475.69. 

Hie bond market, also expecting a 
quiet session ahead of the holiday, re- 
sponded to strength in stocks by revers- 
ing an early fall to rise sharply. There 
was a strong gain in the December bond 
futures contract 

The strongest gains came in the 
pharmaceutical companies, as they re- 
sponded to the renewed weakness in the 
US dollar. Merck, a Dow Industrial com- 
ponent, jumped 54% to a new peak of 
5130%, and hard on its heels was Pfizer, 
up 51% to $53%, Bristol-Myers, up $1% to 
$85%. and Upjohn, £3% higher at $137%. 
Syntech, still responding to the profits 
statement jumped a further 53% to 
583%. 

Selective buying-'of railroad stocks 
boosted the Dow Transportation Aver- 
age. Burlington Northern at 569%, 
gained $1%, and other firm spots in- 
cluded Union Pacific, up 5% at £50%, and 
CSX, up S% at £28%. 

IBM gained $1% to 5140% although 
turnover was moderate. Honeywell at- 
tracted buying orders, gaming $2 to $70. 
Boeing, up 51 at 548%, was another stock 
sought out by institutional buyers. 

Motor stocks, however, continued to 
lag behind the market, General Motors 
adding only 5% to 570%, and Ford 5% at 
554%. And the airlines were left out of 
the advance. United dipped 5% to 547% 
and American remained unchanged at 
$40 

The banks rfmlknd up only - minor 
gains; Btokers - Trust rising $%to$6B%, 
Chase Manhattan 5% to 564 and Citicorp 
$% to 546%. The insurance sector also 
had to be content with small gains. 
Aetna Life & Casualty was 5% firmer at 
552%. 

Texaco again headed the active stocks 
list on the NYSE, falling a further 5% to 
$31%. This week has seen more than 
12m Texaco share traded as the market 
flinched at the Texas court ruling that 
the oil company must pay $10.5bn to 
Pennzoil over the Getty Oil dispute. 

At $63%, Pennzoil added another 5%. 
Stock in SCM declined by a further 5% 
to 572% as the market pondered the 
courts ruling against Hanson Trust of 
the UK. 

In the credit markets, the Federal -Re- 
serve intervened twice, first by draining 
reserves by means of two day matched 
sales and then by buying $60©nxof bills. 
Both moves were seen as responses to 
the tec hni cal situation ahead of the pro- 
longed weekend. 

The bond market opened lower after 
the disclosure of a narrowing in the US 
trade balance in October,- which suggest- 
ed greater economic vigour than.expect- 
ed. But prices turned sharply higher as 
the stock market soared ahead, and 
gains ranged to three quarters of a point 
at mid-session. 

HONG KONG 

SPECULATION that Hong Kong's inters 
est rates may rise kept investors jittery 
and prices lower yesterday. 

The Hang Seng index finished the 
half-day session 31J97 lower at 1,70658. 

Foreign fund managers, who have 
taken a bullish approach to the market, 
stayed on the sidelines as talks between 
British and Chinese officials over the 
transfer of power in 1997 continued in 
P eking . 



SINGAPORE 

Jittery over 
problems at 
Pan Electric 

A JITTERY Singapore fell to a 41-month : 
low yesterday, with the. Singapore 
Straits limes index declining 2059 to 
69751, its lowest level since July 13 1982 
whCn it stood at 69750. 

Nervousness over the still unresolved 
financial troubles at Pan Electric 
brought about the heavy selling. 

Pan Electric, a marine and property 
company with 69 subsidiaries scattered 
throughout the region, was suspended 
last Tuesday, with estimated debts of 
about S$360m. Details of the rescue plan 
worked out by 30 banks over the week- 
end have still not been disclosed. . 

Banks and blue chip industrials were 
most severely eroded. Genting lost 30 
cents to SS5.05, Singapore Press 35 cents 
to S5550 and UOB 14 cents to SS354. 

Grand United Holdings, the most ac- 
tive issue with 963,000 shares changing 
hands, ended 11 cents lower at SS1.09. ' 
Hotels, properties and commodities 
eased in line with the general trend. 

LONDON 

BLUE CHIP industrials Slowly recov- 
ered in London although the damage in- 
flicted by Tuesday's profit-taking was 
stiU apparent in some sectors. The FT 
Ordinary share index added 10.4 to 
1,1388. 

. Interest centred on takeover situa- 
tions. English China Clays gained 19p to 
303p on hid speculation. 

- United Biscuits made late gains, ad- 
ding 17p to 273p, amid talk of immine nt 
developments in the merger discussions 
with Imperial Group and the possibility 
qf a U§l counter to.any. affer, .Imperial 
added 12p to 545p.- 

Chief price changes. Page 39; De- 
tails. Page 38; Share information ser- 
vice, Pages 36-37. - 

AUSTRALIA 

DEPRESSED, world metal prices and a 
lower BHP pushed prices down in Syd- 
ney where the All Ordinaries shed 2 
points to 994.6. 

BHP faded 4 ceqts .to AS8.40. Mr Ro- 
bert Holmes & Court, chairman of Bell 
Group, said yesterday that at some 
stage Bell would seek representation on 
the board of BHP. .Following a- small 
buying spree of BHP shares yesterday 
morning, Bell holds 17 per cent of BHFs 
voting shares: Bell Resources finned 5 
cents to A54J90- 

SOUTH AFRICA 

A LOWER bullion price depressed gold 
shares in Johannesburg and industrials 
also eased in dull trading. 

. South vaal lost R2 to R106, Vaal Reefs 
fell R5 to R221 and Buffets shed R350 to 
R83. 

Mining houses and other mining 
stocks showed an easier bias with Anglo 
American ofi 35 cents at R3850 and cop- 
per share 1 Palabora lost 75 cents to 
R22.50. 

CANADA 

AFTER three lower sessions due to 
profit-taking, Toronto' resumed its No- 
vember rally yesterday. 

Among actives, Dofasco added C$% to 
CS27%, Moore Corp CSVi to CS27%, Dame 
Petroleum 15 cents to C$3.35 while 
Carling O'Keefe lost C$% to C$12%. 

In Montreal, industrials, utilities and 
banks were higher. 


EUROPE 

Reports take 
sting out of 
profit-taking 

THE PROFIT-TAKERS slammed the 
brakes on trading activity on the Euro- 
pean bourses yesterday as further 
ground was yielded in the technical re- 
treat inaugurated on Tuesday. Some of 
the sting of the retreat was removed by 
a batch of trading reports and corporate 

developments. 

Frankfurt was awash with news 
which helped to distract investor atten- 
tion from the crushing display among 
‘ car makers and the somewhat rare 
recalculation of the Commerzbank in- 
dex. Tuesday’s midsession figure was re- 
vised to 1.771.5 (from the previously stat- 
ed 1,7635) with the result that yester- 
day’s, slump to 1 ,740:0 amounted to 31.5 
points- 

■ - Position adjustments by professional 
-traders-resuhed in some heavy opening 
losses in a: very *%in market; 'but prices 
were resuscitated- by a bout of mild 
buying later in the session. 

The slide amon g the car makers con- 
tinued with Daimler taking the brunt of 
the selling with a DM 31.50 decline to 
DM 1,178 while BMW shed DM 11 to 
DM 570. 

The undoubted ' highlight of the ses- 
sion was the suspension of Brown Bove- 
ri, the West German subsidiary of the 
Swiss-based electrical concern, amid ru- 
mours that the parent intends to buy out 
minority BBC 1 shareholders. Brown 
Boveri, last quoted at DM 298, will re- 
main suspended until Monday when the 
group is expected to report on the future 
of the company. - 

. . .Other major losers in the. session were 
banks, with Deutsche 1 Rank sustaining 
the most damage with a DM 850 fall to 
DM 69350 amid suggestions that group 
profit may not live up to investor expec- 
tations. Dresdner reheated DM 5 to DM 
339.50 in sympathy while Commerzbank 
ended the session with, a DM 5.70 fall to 
DM26850. 

The corporate news list featured De- 
gussa, Veba, Holzmann, Hochtief and 
Siemens. 

A 45 per cent rise in sales for the year 
for Degussa left the precious metals 
refiner DM 7 stronger at DM '433. 

Veba's nine-month profits rise of 19 
per cent failed, to counter the peirsistent 
bearish mood of the day and the energy- 
to-chemicaJs group eased DM 150 to 
DM'?7}50.' ;• •• • • »v v 

The building industry featured work- 
in-hand reports from Holzmann and 
Hochtief. The former lost DM 5 to DM 
482 on a 14 per cent cut in workload and 
the latter slumped DM 19 to DM 751 des- 
pite the rise in workload to DM 4.1bn 
from DM 3.4bn. 

News of a mopping-up operation in 
the US by Siemens of the 12 per cent 
holding it does not already own in Sie- 
mens- Allis fell on fallow ground, leaving 
the electrical group DM 7 cheaper at DM 
656. 

Other features included KHD’s ad- 
vance of DM 18 to DM 338. 

Bonds were thinly traded and largely 
unchanged. -The Bundesbank bought in 
DM 11.4m of public paper after Tues^ 
day's sales of DM 32.7m. 

Milan remained in the limelight with 
another record performance, but. only 
just with a small 0.89 gairiinthe Banca 
Commerdale index to 43258 as senti- , 
ment began to consolidate. • ; 

■ The Mediobanca merry-go-round con- 
tinued to entertain with . Dr Enrico 
Cuccia, the controversial 78-year-old di- 
rector of the Milan merchant bank, 
named as a director representing minor- 
ity shareholder Lazard Freres for a 
three-year term. The share price of the 
bank weakened further with another 
fall of LI, 100 to Ll 37,400. Banca Com- 
merciale eased 1550 to L24.495. 

Insurers displayed some strength as 
Toro rose L6Q to L23560 and Generali 
picked up LL320 to L71.190. Ras, buoy- 
ant in recent days, succumbed to some 
profit-taking and lost L3.000 to Ll 36,500. 

Among industrials,- Saipem sprinted 
L102 to L7,132 and Fiat put on L20 to 
L5.050. ■ 

Near chaotic trading in Volvo pushed 
Stockholm to a fresh high for the year 


M the Veckans-Affarer All Share mdeg 
^inS 45 to 550.3. The car group was 
Kir traded SKr 24 higher to Site 
■nta » new high for the second Conseco* 
u™ day wluL drug group ft™™**, 
most active, climbed SKr 3 higher to 

SwSwSTof Sfc mother drug* . 

IL were caught up in the toWMl . 

with Astra SKr 5 ahead at SKr 520 and 
Phaimada finished SKr 3 stronger* 

S *Hsewbere, Aga managed aNemv 
from recent weakness with a SKr 3 ad* 
vance to SKr 164. " 

Amste rdam rebounded from earfy • \ 
weakness to end mixed. - 

Shipping group Nedlloyd ”*«”**» 
opening 20 cent decline to dose FI 
higher at FI 205 while sted gram 
ffoogovens firmed FI 150 to FI 
Unilever managed to hold on toaFU,48 : 
gain to FI 383.90 and Royal Dutch firmed 
20 cents to FI 185.60. Philips was u* 

-changed -at FI 54.40.' ' ■■ •' - 

The restructuring plans announced pj- 
dredging group Boskalis was poorty re*.- : 
ceived, leaving the group's share price 13 
5.50 lower at FI 14. : 

Severe inroads were made by profit- 
takers in Brussels and Pans, while 
i Zurich and Madrid finished steady. . 

TOKYO ^ 

Blue chips 
fail to 
find favour 

• DESPITE an increase in trading, volume . 
in Tokyo . yesterday, as brokerage 
bouses stepped up business activity with 
the start of transactions for delivery la 
December, shrne prices ended slightly 
lower, unites Shigeo Nishiwaki of Jiji 
Press. ... 

Large-capital stocks and blue chips 
were out of favour while incentive- . 
backed issues were selected. 

The Nikkei average dipped 655 from 
the previous day to 12,777.84. But the 
arithmetic stock price average, comp lit- -~ 
ed by simply averaging the prices of all 
the stocks listed on the first section of . 
the Tokyo Stock Exchange, gained 3.42 
to a high of 704.34, erasing its previous 
peak of 702JB4 recorded on March 4. ..... . 

Volume almost doubled to 501.99m 
shares from Tuesday's 281.10m. De- 
clines outpaced advances by 426 to 405, 
with 112 issues unchanged- 
institutional investors, who supported 
bullish activity between September and 
- October,' shied away from entering the 
market because of uncertainties 'over 
fhe cpure£ ,qt tyte^st fates- Individual 
investors with' limited funds began .to - 
hunt relatively low-priced, small capital 
stocks for short-term capital, ga£ns r - a 
securities house official said. 

Oki Electric, which has been attract 
ing speculative interest since last week 
on rumours of a capital tie-up with. IBM, 
topped the active list with 27.47,ra<share& 
changing hands, adding YU to Yfi®. . •..< V 
Citizen Watch surged Y35 to Y515-Oa 
reports that it has entered into a. busi- 
ness deal with Arimura Institute of 
Technology on the manufacture and sale 
of integrated circuit cards. The iis^e ; 
was the second busiest, with 25.14m 
shares traded. 

Nippon Sheet Glass advanced Y24 fo 
Y641 and Mitsubishi Rayon Y17.toY382. 

Meidensha Electric jumped Y27 . to. 
Y590 as it stands to benefit from ; ip* 
creased, capital spending planned by 
electric power companies in the nextfis- : ; 
cal year starting in April. • • . -v ; • 
Osaka Transformer rose Y23^tq Y583, 

Dai Nippon Printing Y14 to Y323 r ?byp 
Ink Y50 to Y535, Tokai Kanko Y44 to A 
Y278, Chisan-Takan. Y61 4a-YB75 and : 
Maruzen. Y55 to.YBlO..:' . r j 
Among large-capital stocks, Nippon - 
Steel fell Y3 to_Y152 and MitsuWshi- • 

Heavy Industries fell Y18 to Y356. : A 

Blue chip Hitachi declined Ylft to Y7B , " 
and Anritsu Electric lost Y20 to Y2,470, \ . 
But Sony gained Y20 to Y3.820. .-lv; 

After a firm start, bond prices- turmid- - 
down under selling pressure, triggered •' 
by growing investor concern over high ' 
price - levels. ' , . , 

The yield on the benchmark 6.8 per V - 
cent government bond maturing irtDe* 
ceinbei; 1994 dropped to 6.170 percept at 
one point, but later recovered . 

cent compared with Tuesday's 6575 p# 
cent. The yields on government boh£s . L . 
with maturities similar to flte 6.8 T»CH 
cent bond went uprightly. T U ^ : - 


FLY THE GOLDEN FALCON 


ONLY GULF AIR OFFERS YOU ALL THESE GATEWAYS 

IN THE GULF Abu Dhabi. Bahrain. Doha. DnBai M ci • i 




Choose First Class, Falcon Business Class orGolden Economy and enjoy international service with "r 

Arabian hospitality. (UK Tel Nos. London 01-409 1951, Manchester 061-832 9677/8, Glasgow 041-248 ^^ ons ot A^. 
i ||| Aejm Birmingham ^021-632 5931, J " 
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